as 


Vol. XLIV. 


CONTENTS. 
THE ECONOMIST. 


The Money Market............ 293 

Two Erroneous Ideas About 
Ireland 

Private Bi 1 Legislation 

Differential Railway Rates.. 295 

Irish Railways in the Past 
PURE sais soins ie sceuscics 297 

Indian Currency and Prices 298 

‘‘TInternational Securities” 299 

Labour and Industrial Sta- 
tistics 300 

Bustness Nores :— 

The Unclaimed Deposits Bill 300 

Pauperism 301 | The Scarcity of Gold 

Government Assistance to The United States Coinage 
Trade 3 Act of 1873 

The Accounts of the Grand Public Income and Expen- 
Trunk Railway Company 301 diture 

Protection in Sweden . 301 | Savings’ Banks Returns 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMXS. 


Bank Returns and Money | Cotton Trade 
Market 308 | Wool Trade 
i 312 | Colonial and Foreign Pro- 
314; duce Market 3 
315 | Price Current 


THE RAILWAY MONITOR. 
Railway Traffic Returns 324 | Stock MarketsPrice Current 319 


Parliamentary Constituencies 302 
Wills and Bequests 2 


ForEIGN CoRRESPONDENCE :— 
France 302 
United States .................. 303 
Germany and Austria 


CORRESPONDENCE ;— 

The Reliance Marine Insur- 
ance Company, Limited... 305 

Differential Railway Rates 305 

River Plate Wool in the 
London Market 306 


Friednichshall. 


THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 


IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces). Most efficacious 
when taken fasting and mixed with an equal quantity of hot water. 


“IT know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 


OF ALL CHEMISTS AND MINERAL WATER DEALERS. 


SATURDAY, MARCH 6, 1886. 


SL 


Che Economist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railwap HHonitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


No. 2,219 


Che Economist. 


TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
Quarterly, 9s 8d; Half-yearly, 1886d; Yearly, 37s, 
BY POS8&T. 
Quarterly, 108; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad in accordance with postage rates, 
and Post-office Orders to be made payable to the Proprietors 


of the Economist. 


The Paris Agent for the Sale of the Economist is Mr Fotheringham 
8 9 Saag Capucines, where copies of the Paper cun always be 


On February 13 was published the Thirty. Eighth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted w statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 

These Monthly Supplements are issued gratis to all subscribers 
to the Ecoxomist. 


mone: Se 


THE MONEY MARKET. 


Ir seems to be generally expected that at the beginning 
of next month there will be a distinct drop in the value of 
money. Rates,it-is argued,are with difficulty sustained 
now, when the loanable supplies of the market have been 
curtailed, and are still being reduced by the revenue 


collection, and it will be impossible to keep them up when || 


the money now being swept into the Bank is released. 
But there is one factor in the calculation which this 
argument overlooks, and that is, the persistent efflux of gold 
from the Bank. Superficially, this does not appear to 
have affected the position of the Bank. At the beginning 
of the year the stock of coin and bullion ‘stood at 
19,965,0001, and it has now been increased to 22,668,000/, so 
that in the interval there has been an augmentation of fully 
2,700,0002, which at first sight is reassuring enough. But 
when the accounts are looked into a little more closely, 
it is seen that the whole of this increase, and something 
more, has been derived from the home circulation, During 
the past nine weeks the foreign withdrawals of gold from 
the Bank have exceeded the receipts from abroad by 
535,000/, and it is obvious, therefore, that in order to pro- 
duce the net increase"of 2,700,000/ in the Bank’s stock of 
the metal 3,235,000 must have been withdrawn from 
internal circulation. 
At this season of the year there is always a considerable 
curtailment of our coin circulation, and the movement now 
shown is thus to a certain extent a perfectly normal one. 
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But, as will be seen from the following statement, it has 
been on a much larger scale than usual :— 





Stock of Corn and Bc.iron. 


oe 














1886. .| 1885. 1884. | 1883. 1832. 
*. oor . . 7) eT 
Beginning of January ..... ........|19,965,000'20,723,000)21 487,000 20,354,000|20,°49,000 
m NIN csicsincisse a en ee gee A 
RO | Si ie 2,703,000! 5,851,000! 1,058,000 2,789,000) 1,532,009 
Ada gold withdrawn for export...| 635,000} ... | 1,576,000)_—... | 566,000 
Deduct gold received from abroad) | 1,449,020; ... | 425,000) 
Balance, being amount obtained 
“from internal cizculation......! $988,000) 2,402,000) 2,634,000 2,964,000) 2,606,000 


This year it will be seen the coin circulation has been 
reduced by nearly a million more than the average for the 
previous four years, and had it not been for this the Bank’s 
stock of gold, which even now is comparatively small, 
would have been reduced to a very lowpoint. But at the 
turn of the quarter we must expect the circulation to 
expand, and if the Bank has at the same time to meet the 
larger home requirements, and a foreign demand for gold 
as well, its stock will be so reduced as to make very cheap 
money impossible for the time. Consequently, until the 
withdrawals of gold are checked, it is unwise to act as if 
lower rates in the near future were assured. And the 
fact that the Bank has been so largely dependant upon an 
unusual reduction of the internal coin circulation should 
make the directors careful as to how far they permit their 
stock to be drained away for export, because there is now 


]| a smaller reserve of gold in the country upon which to 


draw if the necessity were to arise. 
Subjoined is our usual table of rates :— 


Bank Rate and Market RArE. 
A Fort- Three A Month 




















| Yesterday. | Last Week. | night Ago. | Weeks Ago. Ago. 
Soe. 5 ho ee ee deme ae 
Bank rate...... 2 2 2 3 3 
Market rate...| 13 18 1} ly¥s 14 





Loxpon Market Rate Compared with ForzicN Marker Rates 
(+ above: — below.) 
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Rates of EXcHanceE. 
A Fort- Three | A Month 
night Ago. |Weeks Ago.| Ago. 





| Yesterday. | Last Week. 























| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
FLance ....00um|) 2 agst us| 2pagst us i agstus | 2agstus | 2 agst us 
GETMANY coc seccesse. saget us | lhagst us ljagst us | jagstus | 1} agst us 
Holland ...c.ccosses 4 agstus| Sagstus | 4}aygstus| 4jagst us | 4} agest us 
New York .........| 5 for us 5 for us 6 for us 6 for us 5 for us 





TWO ERRONEOUS IDEAS ABOUT IRELAND. 


Ir is not of much use to discuss any Irish question until 


i| Mr Gladstone has made the statements which he has 


promised for the first week of April, but the public talks 
of nothing else, and there are one or two ideas which it 
may be useful to clear out of the road. One of these 
still lingers in many influential minds. It is, that some 
form of Home Rule could be granted to Ireland which 
should leate Ulster either a separate State, or a province 
under the British Parliament. Even Mr Freeman, the 


{| historian, is inclined tothis plan. The desirability of such 


| England for all purposes. 


a course, if it were only practicable, is, of course, self- 
evident, for the possibility of a rising in Ulster against 


| the authority of the Parliament of Dublin is one of the 


most perplexing, as well as dangerous, features in the 
situation, but it is impracticable. To begin with, such an 
arrangement would, even for this country, be too ~~ : 
If fre is not a nation, Ireland has no claim to Home 
Rule'in any shape or form, and without Ulster Ireland is 
not a nation. She is scarcely even a geographical 
expression. Yorkshire might as well be severed from 
ull sof government. In the second 
place, the majority of Irishmen to whom, if Home Rule is 
to be granted, Englishmen and Scotchmen are making the 
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conecess‘on, would not accept, would peremptorily reject 
any such solution of their problem, and from their point of 
view they would be right. They are not seeking provincial 
liberties, but a national position. They are, moreover, 
convineed—as we believe erroneously—that when once 
masters of their own revenues, they will be able to 
terminate, or at least materially to diminish, the chronic 
poverty of Ireland, to construct arterial drains, to “ foster” 
manufactures, and to “encourage” trade. They cannot 
make these attempts with any hope of success if they are 
deprived of the richest portion of their island and their 
people,and if any protective duties they may hope to impose 
are rendered useless by a great system of land-borne smug- 
gling. Who is to guard such a frontier as that of Ulster 
against a contraband trade based upon two different 
systems of excise? The first object of the Irish majority 
in seeking Home Rule would be baffled from the outset, 
and their expenses would be so increased, that a surplus 
for public works; never very probable, would become 
impossible. They would always be quarrelling with 
Ulster, always watching her, always providing against 
attack from her, whilst they would always be compelled 
to maintain a separate cordon of police right across the 
island. The two civilisations, divided by no frontier, 
would soon hate one another as the Northern and 
Southern States of America did, and with this additional 
disadvantage—that questions of creed would be as 
entering into the dispute. And, in the third place, England 
would derive candle any benefit from the arrangement. 
Ulster is not Protestant, but Protestant and Catholic; the 
Catholic population would sympathise actively with the 
South, and it would soon be necessary to garrison and 
police the North as heavily as we now do the whole island. 
Those who advocate the plan are at heart thinking that 
the Orangemen are strong enough to coerce the Catholics ; 
but then that is precisely the situation which with our 
principles of government we should be bound to prevent. 
The second idea, that if Home Rule is conceded we 
must at least prevent the growth of any military force.of 
any kind in the sister island, is almost equally erroneous. 
Such a task is quite impracticable. An Arms Act is 
under any circumstances a most difficult measure to ca 
out, arms being easily portable and easily hidden, and to 
carry it out against the will of an Executive Goverument 
controlling the people, appointing the magistrates, and 
dismissing the Custom-house officers, is impossible. The 
orders would not be executed, and the attempt té execute 
them would only lead to scenes such as shocked Lord 
Cornwallis’s Administration. Without an Arms Acta 
people which desires to be armed soon arms itself, and 
secret. drilling is as dangerous to society as public 
drilling may be to a government. Moreover, the Govern- 
ment of Dublin, if it is to be a good one, will need 
strength to execute its laws, and the Tosperiat Parliament 
could not insist, in the teeth of the representations it 
would make, upon limiting the numbers of its armed 
police, who, if the Irish Government pleased, might be 
soldiers in all but name. It would seem too ridiculous 
to insist on order, and refuse to grant the only means by 
which order could be effectually secured. Sach a restric- 
tion could not be maintained, and would, there is no 
doubt, from the first be silently abandoned. And, 
finally, for it is necessary to state the whole truth, it is 
exceedingly doubtful whether milita isation in 
Ireland would be really dangerous to Great Britain, She 
eould hardly be better armed than Holland, and Holland 
is not dangerous. Soldiers reckon up force more accu- 
rately than civilians, and a soldier would be slower than a 
civilian to attack a country seven times as great. A 
ple with an armed force to dispose of always uses it 
fore it tries any other means, and when its 
armed force is shattered in the field, frequently feels 
the impact so strongly that it. tries no - other 
means. This has for a Cote years been the case 
with the Poles. It would, indeed, be easier at this 
moment for England to meet thirty thousand Irish 
soldiers in a great battle than to contend, as she does at 
present, with a veiled rebellion. An Irish army, the 
resources of Ireland considered, could hardly be strong, 





and Ireland in insurrection would have a serious difficulty _ 


of herown. Englishmea often say that in the event of 
any contest the Irish in England would be a trouble, and 
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it is true; but what are the Irish in England compared 
either in proportionate numbers or resources with the 


English and Scotch in Ireland? Hach country would have. 


a party in the other, but ours would be incomparably the 
stronger. There must be an English garrison in Ireland, 
and the command of artillery must be refused to the Irish 
Government ; but, in practice, those are the only effective 
military precautions we can take, and with full command 
of the sea, they ought to be sufficient. If they are not, 
the danger of their failure is a danger necessarily result- 
ing from Home Rule, and not to be averted by any pre- 
cautions upon paper. 





PRIVATE BILL LEGISLATION. 


One of the many important matters which seem likely 
to te elbowed out of Parliamentary existence during the 
resent Session by the obtrusive and importunate demands 
of the Irish question is the subject of private Bill 
legislation. And yet there are few reforms which are 
more urgently needed than a complete remodelling of the 
almost grotesque system under which our great public 
undertakings are at present sanctioned and discussed. We 
claim credit for being a business-like nation, and yet it 
may be doubted whether there is any country in the 
world ia which matters of this kind are managed in a 
more cumbrous, dilatory, and unworkmanlike fashion. The 
public hardly realises, perhaps, the excessively unreason- 
able and inconvenient character of our present arrange- 
ments. very scheme which involves the compulsory 
taking of land (as all railways, gas and water works, docks, 
and similar undertakings do) requires the assent of Parlia- 
ment. At the beginning of each Session the authorities 
of the two Houses arrange into which House each of 
the private Bills which has been deposited shall be in the 
first instance introduced. The Bill, after being read a 
second time, is referred to a Select Committee of the 
House, where counsel are heard and witnesses produced 
in support of it and in opposition to it. If the Bill passes 
this ordeal and is not rejected on the third reading, it 
then. passes to the other House, where precisely the same 
process must. be repeated before it can finally receive the 
Royal Assent. In all cases of opposed Bills—and most 
Bills of any importance are opposed—the necessity for a 
double inquiry before two Committees is a source of 
enormous expense. Where the locality affected by the 
Bill is at a considerable distance from London, the 
cost of bringing up witnesses and keeping them in atten- 
dance is a very serious item. Indeed, in the case of 
small schemes, the Parliamentary expenses often absorb an 
appreciable proportion of the assets of the undertaking, 
and the capital has to be loaded from the outset in order 
to meet. the extra charge. In some instances, moreover— 
notably of late years in that.of the Manchester Ship Canal 
—the committees of the two Houses to which the same 
scheme is successively referred differ in their judgment 
upon it, and all the labour and cost incurred in the two 
inquiries is thrown away. 
There are two ae gi to the present system 
—the injury which it does to. the efficiency of Parliament 
for purposes of public legislation, and the damage which 
it inflicts upon the persons and communities whose 
interests are concerned. The removal of these obvious 
evils-is, therefore, the aim ofall projects of reform. The 
Bill which Mr Craig Sellar has introduced proposes to 
take away the business of the Private Bill Committees, 
and transfsr it to a Commission, consisting of three 
members to be appointed by the Crown. The Commis- 
sioners are to sit and act at such times,and in such places, 
as may seem to them most convenient for the dispatch of 
business. They are to report to both Houses on every 
Bill referred to. them, and the House will have the same 
power of dealing with the report.as it now has in the case 
of @ report froma Private Bill Committee. In other 
respects the existing procedure is to remain substantially 
unchanged. There is a great deal to be said in favour of 
this scheme, which is supported by the high authority of 
Sir Lyon. Playfair. But-we cannot think that it proceeds 
upon satisfactory lines. Schemes such as those which at 
present form the subject of private- Bill legislation often 
involve: grave questions of public policy. A railway Bill, 
for instance, apart altogether from the rights of the land- 


owners whose rty it touches, usually contains clauses 
as to rates and tolls which may seriously affect the trade 
of a whole district, or of the entire country. It is impos- 
sible, therefore, for Parliament, which alone represents 
the collective interests of the whole nation, to abdicate its 
control over — legislation, or to delegate its powers 
to any special tribunal. Mr Sellar’s Bill recognises this 


| fundamental requirement, and gives full effect to it. But 


it appears to us to fail in providing a proper substitute 
for the Committees, whose functions, as all reformers 
admit, must be transferred to some other tribunal, while 
the ultimate jurisdiction is retained by Parliament. The 
appointment of a new Commission appointed by the Crown 
is, for many reasons, to be deprecated. There is no 
security that its members, who would be selected by the 
Government, would be specially competent for the delicate 
and difficult duties which they would have to discharge, 
and recent experience shows that such posts are only too 
likely to be made use of for the reward of party services or 
the recognition of personal and family claims. It appears to 
us to be for every reason desirable that the settlement of 
the details of local legislation should be entrusted to 
the representative county authorities, which it will be 
one of the first objects of any scheme of local self-govern- 
ment to create. Comparatively few of the privaie Bills 
which are now introduced affect the inhabitants of more 
than a single county, and when more than one is concerned, 
it would not be a difficult matter to arrange that a delega- 
tion from the several authorities should be constituted ad 
hoc, and the project submitted to their united judgment. 
All local details as to site, limits of deviation, and the 
protection of individual landowners and corporations 
could thus be arranged on the spot, with the minimum of 
trouble and expense, and the scheme, as a whole, when so 
settled would still be subject to the approval of Parlia- 
ment, which, it may fairly be assumed would be given or 
withheld with regard to national, as distinguished from 
merely provincial, considerations. 





DIFFERENTIAL RAILWAY RATES. 


Tue letter from “ Inquirer,” which we published last 
week, raises wide issues, with which it is impossible to 
deal fully in the brief compass of a single article. We 
must ask our correspondent, therefore, to excuse us if we 
do not now enter with him into a discussion of the 
general question of differential rates. That the whole 
question hangs together we quite admit, and, as a whole, 
it must be considered by Parliament and the country 
when Mr Mandella’s Railway Rates Bill is introduced. 
But it was with a special phase of the question we dealt 
in the note which elicited our correspondent’s letter. 
What we there objected to was, the preferential rates 
applied by our railway companies to the carriage of 
imported produce, and “Inquirer,” we feel sure, will 
readily admit that this is a part of the subject big enough 
and important enough for separate discussion. 

It is due to our correspondent to say that, although he 
advocates differential rates, and is thus, to a certain 
extent, a supporter of the railway companies, he is in no 
sense an interested supporter. On the contrary, his 
sympathies are with the traders rather than the companies ; 
and none would be more ready than he to restrain the 
latter if he thought they were making an unfair use of 
their privileged position. His defence of differential rates 
is thus based wholly on considerations of public interest, 
and it is entirely from this point of view that we propose 
to regard them. 

In the note to which we have referred, we contended 


that “there is nothing gained by permitting the railways: 


to differentiate in favour of foreign produce, and a good 
deal is lost, because if that portion of the traffic is carried 
at unremunerative rate or rates, that only barely cover 
expenses, then other portions of the traffic must be 
charged high rates in order to make up for the deficiency. 
And to this statement “ Inquirer” opposes. the question 


whether we think that “railway managers, who are shrewd 


men of business, voluntarily and habitually carry competi- 
tive traffie at rates which produce no profit? Now, this 
question, it will be observed, assumes that the railway 
managers are able to say what profit is being earned upon. 
the various branches of traffic. If, however, we-are to 
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believe the managers themselves, this is precisely what 
they do not and cannot know. We have no need to refer 
our correspondent to the evidence laid before the last 
Railway Commission, for with that he is perfectly familiar. 
All our readers, however, are not so well informed, and 
it may be interesting to them to know what the views of 
the railway managers on this point are. These were very 
clearly expressed by Mr Birt, the General Manager of the 
Great Eastern Railway, from whose examination by Mr 
Craig we extract the following :— 

“Q. I understood you to say in answer to the honour- 
able Member for Forfarshire that, in making your charges 
you proceeded upon no. principle whatever which had 
reference to the cost of conveyance?—A. We have, of 
course, to consider at the time of fixing the rate whether 
it will pay or not, and to that extent, of course, the 
question does come in. It is a very rough kind of way of 
proceeding, no doubt. 


“Q. In considering whether it will pay, do you make any 
reference to the general average of cost?—A. No; those 
rates were fixed by gentlemen who have devoted their lives 
almost to the office of goods managers, or some position 
below that until they are fortunate enough to attain that 
post, and they are entrusted with the duty of making the 
rates, and are supposed to get a rate which will admit of 
a profit. 

“Q. But you describe yourselfas a commercial body, 
desiring to get all the profit youcan; is it nota great 
commercial principle to ascertain the cost of doing a 
thing before you can fix your charges?—A. Railways 
are things of such extreme magnitude that it is impossible 
to ascertain it in detail ; but the general expense is ascer- 
tained at the end of each half year. 

“Q. Do you not work it out so as to ascertain the 
expense of working each group?—A. No average or 
account I believe is kept by any company to show the 
expense of the cost of conveying ary given tons of traffic 
between any two places. 

*“Q. Then how can you tell whether you are making 
the line pay or not, if you fix the rate without reference to 
the cost of the service?—A. It is understood every half 
year, when the accounts are made up. That question of 
ascertaining the costin detail is an utterly impracticable 
thing.” 

Here then we have the shrewd men whom “ Inquirer ” 
believes incapable of doing so foolish a thing as carrying 
traffic at a loss, or without profit, confessing that they do 
not know whether, as regards certain portions of their 
traffic, they are working at a profit or not. All that they 
are able to do is to balance their accounts at the end of 
each half-year, and see whether, over their whole system, 
they have, or have not, been earning an average return. 
If not, then the balance must be made up somehow, 
and as to how it is made up, there is no secret. The 
companies frankly confess that they take their profit 
where they can get it, and the traffic of which they have 
the monopoly is loaded with more than the average profit, 
in order that the traffic for which they have to compete 
may be carried for less than the average, or for all the 
managers know-to the contrary, for no profit at all. 

.But here comes in the other question to which our 
correspondent rightly attaches the greatest importance. 
“Tf railway managers,” he says, “are prevented from 
earning a small profit on competitive traffic, which is pre- 
carious, is it clear that they will be at once compelled or 
induced by this prevention alone, and without further 
legislation, to lower their charges and their profits on other 
traffic which is non-competitive, and of which they are 
secure? and if so, —- ee ons 

Here again, it ma noticed in passing, it is assumed 
that the differentially low rates on foreign produce yield a 
profit which is one of the points most in dispute. Allowing 
that to pass, however, the answer to the question is, that 
while it is not absolutely certain that the prohibition of 
differential rates would at once compel the companies to 
lower their charges on non-competitive traffic, its tendency 
one thing we are quite 





sure, and that is, that it -would not cause any enhance- 
ment of non-competitive rates. These, the companies tell 
ué, are now fixed on the- rinciple of making the traffic pay 
whatever the managers thi 


it will bear, and where the 
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traffic is now taxed to what is believed to be its full capacity, 
it would be suicidal to tax it further. The tendency, as 
we have said, would rather be in other directions, and 
that for two reasons. In the first place, if the foreign 
trade is worth keeping, the companies if compelled to 
choose between surrendering it or treating home producers 
on the same footing as foreign producers, would naturally 
incline to the latter alternative. But supposing that they 
elected to give it up, or that being compelled to charge it 
at the same rates as the home produce, they thereby 
diverted it to competing sea routes, what would be their 
position? Surely this, that being unable to fight against 
the competing carriers in one way, their energies would 
be turned to fighting them in another. The object of the 
railway managers, if they are really as shrewd men as 
“Inquirer ”’ considers them, would then be to enable the 
home producer to fight the foreign producer on the most 
advantageous terms, so that the home traffic, on which 
they would mainly depend, might be developed and 
increased. 


And this brings us to ‘Inquirer's ” concluding 
question, “What is the specific good the public, or 
any class of the public, would gain by preventing 
railways from competing for traffic?’ To this we 
might answer generally, that there is nowhere any 
disposition to prevent railways from competing for traffic, 
provided always that they do not depart from their 
statutory obligation not to use the monopoly powers 
conferred upon them “ for the purpose of prejudicing or 
favouring particular parties.” Subject only to this 
condition, the more active the competition the better will 
the public be pleased. But the question our corre- 
spondent more particularly wishes to put is, what good 
would anybody, save, possibly, competing shipowners, 
gain by preventing railways from differentiating in favour 
of foreign produce? And if he were supporting a position 
of his own instead of assailing that of others, he would, 
doubtless, argue somewhat thus:—“If the differential 
rates enable the foreign goods to be brought more cheaply 
to market than they could be carried by sea, then the 
consumer benefits; if they do not, then the home pro- 
ducer is not injured.” This is the familiar argument, and 
it has a very plausibleappearance. All the same, however, 
it is essentially unsound. It postulates, first of all, that 
if thereby the consumer can be benefited, it is legitimate 
enough to subject the home producer to greater dis- 
abilities than the foreigner who comes here to compete 
with him. And if asked to affirm this as a substantive 
proposition, “Inquirer” would be one of the first to 
demur to it. What would be said, for instance, if a 
Chancellor of the Exchequer were to propose to tax, say, 
foreign spirits, at a third or a fourth less than hoantaals 
spirits, on the ground that the cheapening of the forei 
supplies would benefit the consumer? And if it would 
be monstrous on the part of the State to attempt thus to 
benefit the consumer at the expense of the home pro- 
ducer, why should the railway companies, which are a 
State-created monopoly, be permitted to do so ? 


Even then, if gain to the consumer could be proved, the 
differential rates would not be justified. But is there such 
again? Listen to what a railway manager has to say on 
this point. When examined before the Railway Com- 
mission, Mr Walker, the General Manager of the North 
British Railway, acknowledged that Canadian cattle were 
carried from Glasgow to London at 45s a ton, while home- 
reared cattle were not, under any circumstances, taken at 
less than 77s a ton, and this, he contended, instead of 
injuring the home producer, was a distinct advantage to 
him. “If,” he said, “the railway companies in Scotland 
were to do what Mr Swain suggests [i.c., charge the same 
rate for Canadian as for home cattle], it would be a ve 
unfortunate thing for them [the Scotch cattle rearers], 
and a very unfortunate thing for Scotland. The Canadian 
cattle are brought into Glasgow, and if we were not to give 
them a lower rate they would stay there, and bring down 
the price of cattle in Scotland.” Here, then, we have one of 
the men upon whose shrewdness “ Inquirer” relies, deliber- 
ately affirming that to the consumers of Scotland the low 
differential ratesapplied to Canadian cattle so far from being 
@ gain are a great injury. And although we would hardly 
like to endorse the whole of Mr Walker’s argument, there 
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is, no doubt, a considerable amount of truth in it. To a 
large extent the tendency of the differential rates is not 
so much to cause cheapness, as to determine in which 
markets cheapness shall prevail, and the cheapness of one 
centre is gained at the expense of relative dearness at 
another. 

We shall be told, of course, that the effect of this is to 
equalise prices, and to adjust supply to demand over the 
whole area of the country more closely than would other- 
But we decline altogether to believe 
that the work of equalising prices and supply and demand 
can be so effectually accomplished by the self-interested 
action of a few railway managers as by giving free play to 
the fair competition of rival traders. Ifthe score or so of 
men who act as managers of our great railway companies 
were the wisest who ever trod this earth, they could not 
regulate the trade of the country, and make it flow in fit 

roportion into all its multitudinous channels anything 
like so well as trade will regulate itself. But our railway 
managers are not the wisest of men. As a body, they are 
neither better nor worse than the men at the head of other 
businesses, and to place in their hands the power of deter- 
mining by means of differential rates the directions in 
which trade shall flow, what industries shall be stimulated 
and which left to struggle on against an artificially- 
fostered competition, is dangerous, and cannot conduce 
ultimately to the public interest. The consumer, therefore, 
we hold, would be better served if home and foreign 
producers were left by the companies to compete with 
each other on an equal footing, than they are under a 
system by which the one is given an unfair advantage 
over the other. And we are the more convinced of this 
for two reasons :—One is, that at present it is to the 
interest of the railway companies to drive the trade into 
a few great distributing centres, because of the greater 
ease with which such traffic can be managed. This 
system has, of course, its advantages, but it has also very 
great disadvantages, because it often entails a double 
expense in getting the commodities to the consumer, the 
expense, first of all, of sending them to the distributive 
centre, and the further expense of distributing 
them from thence. The effect, moreover, of such 
a system is to give a few great traders a great command 
over markets and prices, and facilitate the formation of 
injurious “‘ rings.” And secondly, the low through rates 
frequently never have the chance of benefiting the con- 
sumer. In cases where the selling prices are governed by 
the home supplies, they represent merely an added profit 
to the foreign importer. 

One word, in conclusion, with reference to the further 

uestions asked this week by another correspondent, “ B.” 

e wishes to know whether, if differential rates are to be 
prohibited, the higher rates are to be lowered, or the low 
rates increased; and to that we answer that this is a 
matter which the railway companies ought to be left to 
determine themselves. Secondly, he asks whether, if a 
compulsory lowering of the high rate would not be unjust 
and confiscation ; and our reply is, that there would be no 
confiscation. The companies would simply be required to act 
up to their statutory obligation to give no undue preference 
to one set of their customers over another. The third 
question we have already dealt with. And now, having 
given our answers, may we, in turn, be permitted to put 
one a to “B,” whose opinion on the subject we 
should value highly? The manager of the North British 
Railway stated in his evidence, that if a Glasgow butcher 
forwarded to London a truck or two of home-reared beef 
by the same train that conveyed the Canadian beef, he 
would be charged 77s a ton, while’ the Canadian beef 
would be charged 45s a ton. And what we should like to 
know is, whether “B” thinks that in this the railway 
company is acting within the law, whieh prescribes that 
all tolls shall “be at all times charged equally to all 
persons, and after the same rate, whether per ton or per 
mile, or otherwise in respect of all passengers, and of all 

or carriages of the same description, and conveyed 
or propelled by a like carriage or engine passing only 
over the same portion of the line of railway under the 
saine circumstances, and no reduction or advance in any 
such tolls shall be made, either directly or indirectly, in 
favour of or against any particular company or person 
upon or using the railway ” ? 
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IRISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue Irish railway companies fared very much the same in 
the second as in the first half of last year; that is, they 
lost ground to some extent, but decidedly less than either 
the Scotch or English lines. One of the leading com- 
panies, viz., the Great Southern and Western, has had to 
reduce its dividend by } per cent., and two smaller com- 
panies, the Belfast and Northern Counties, and the Cork 
and Bandon, have also to cut down their dividends to a 
similar extent; but in other cases the distributions have 
been equal to those of the closing six months of 1884. 
— following are the figures for the eight principal 
ines :— 


Second Total 
Half-Years. Dividend 


% per Annum. for Year. 

1885. 1884. 1885. 1884. 
Belfast and County Down .. ......... Oat BPs BB sl tG 
Belfast and Northern Counties ...... oS ito Gina c ecw © 
Coe nah TN aio cis carsstssecccce sce SB incw MR eg a eens 
Dublin, Wicklow, and Wexford...... SS ist ee ae oe 
GeeeB TRORNNOIE ciciekissinccdscncsceccs.. OP ic. Sa os 
Great Southern and Western......... SS... Oa Se @& 
Midland Great Western ............... Se wm ew $25...°8 
Waterford and Limerick........... Se, Gert | RP Beem 


The total receipts of the above companies in the half- 
year ending December 31 amounted to 1,344,4101, show- 
ing, as compared with the corresponding period of 1884, 
a decrease of 12,4667, or just under 1 per cent., which, 
despite the grumbling of Irish directors, is distinctly less 
than that shown by the English companies. This decrease 
is due to a diminution in the goods traffic, including live 
stock and minerals, since the receipts from passengers, 
parcels, and mails improved to some extent. In Ireland, 
as here, the first and second-class traffic has felt the 
effects of depressed trade, although not to the same 
extent, while the third-class traffic has been maintained. 
But no question of modifying the relations of the classes 
has arisen, owing to the fact that the higher class traffic 
on the Irish lines is a much larger proportion of the whole 
than is the case in England. The expenses amounted 
to 692,030/, being a decrease of 9,6601, or about 12 per 
cent. An analysis of the expenses does not disclose any 
feature of special importance, the results being much the 
same as those presented by the English companies. Less 
money has been spent upon permanent way, and in one 
or two other directions; while a good deal has been saved 
under the head of legal expenses and compensation. As 
a consequence of the decided reduction in the expenses, 
the net earnings have — been cut down by the insignifi- 
cant sum of 2,806I. e preference charges, &c., how- 
ever, have been larger, and hence only 245,130/ has been 
available for distribution upon the ordinary stocks, amount- 
ing to 12,898,000/, equal, that is, to an average dividend 
of 334 per cent., or about 4 per cent. less than the rate 
paid for the second half of 1884. The capital accounts of 
nearly all the lines, except the Great Northern, appear to 
be almost closed for the present. The following are the 
main comparative results in the accounts of the leading 
companies :— 

Increase or Decrease in the Seconp Ha tr of 1866. ut 
api 


Gross Working Net Half- 


Revenue. ses. Revenue. — 
£ £ : 

Belfast and County Down ... ......0000. — 1,313 ... + 1,435 ... — 2,748 7,580 
Belfast and Northern Counties......... — 1,722 ... — 2,033 ... + 311 6,809 
Cork NOON oi. cnc ack duh bacanaeed —1361...— 685..— 76. 3,480 
Dublin, Wicklow, and Wexford ...... + 630... — 1,004 ... + 1,724... W240 
Great Northern ... ..........-seccsesesosessse — 651 ... — 3,267 ... + 2,616 ... 264, 
Great Southern and Western ......... — 5,099 ... + 1,902 ... — 7,001... 91,515 
Midland Great Western ..............«... — 2,662 ... — 5,525 ... + 2,863 ... 33,842 
Waterford and Limerick.................— 26...— 493... + 19... 1,001 

—12,466 ... — 9,660 ... — 2,806 ... 426,439 


The figures for the se companies need a few 
remarks. In the case of the Belfast and County Down, 
comparison with last year is vitiated by the inclusion of 
the receipts and ex of the Holywood and Bangor 
branch for the whole half-year, whereas in 1884 only four 
months’ figures were inco ted. Moreover,a year ago the 
receipts included 1,2511 premium on issues of stock, and 
also a windfall of 4, received in settlement of the 
arrears of rent due fiom the Belfast, Holywood, and 
Bangor Company. The figures of the Belfast. and Northern 
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Counties Company also do not compare properly 
1884, owing to the incorporation of the Cushendall and 
Ballyclare lines. The Cork and Bandon has suffered 
from the especially depressed condition of business im 
Cork. The Dublin, Wicklow, and Wexford is conspicuous as 
being the only important company showing any Increase 
at all in its revenue. The small diminution in the 
revenue of the Great Northern Company, it will be 
seen, has been more than offset by the snbstantial 
reduction effected in the expenses, and hence the 
dividend has been maintained. As regards the Great 
Southern and Western, it may be observed that the first and 
second class passenger receipts fell off heavily, but that 
this was largely compensated for by a distinct increase In 
the third class revenue, in parcels, and in mails. On the 
other hand, the merchandise, mineral, and live stock 
traffic diminished, especially the latter. Unfortunately, 
too, the expenses increased to some extent under all the 
most important heads, and hence the dividend on the 
ordinary stock suffered to the extent of } per cent. The 
Midland Great Western lost heavily in third-class passenger 
traffic, and in most other directions, except live stock 
traffic, from which a substantial gain was netted. By 
reducing expenditure, however, the dividend has been 
maintained. The Waterford and Limerick has done 
better than appears from the accounts, which have been 
modified in form, and hence it has again managed to 
make a small distribution on its ordinary stock. 

As a whole, it will be seen that the returns of the Trish 
railways do not afford any indications of severe depression 
in Ireland. The receipts have only fallen off to a slight 
extent, viz., less than 1 per cent., and of this it is highly 
probable, judging from what has occurred in this country, 
that a part is due to reduced rates. It is perhaps true 
that although the railway traffic returns pone form 
the best index we possess of the industrial position, yet 
they may be less trustworthy when obtained from a 
partially than when obtained from a highly developed 
system. But, so far as they go, it is certainly clear that 
they disclose less industrial depression in Ireland than in 
England during the last six months of 1885. 





INDIAN CURRENCY AND PRICES. 


|] Aw interesting series of tables, showing the fluctuations of 


prices in India during the fifteen years ending 1884, has 
been compiled by Mr Charles C. Prinsep, the Statistical 
Reporter to the India Office. The object of the tables is 
to throw light upon the question how far prices in India 
have been influenced by the fall in silver, and for this 
purpose the articles dealt with have been divided into 
three groups. In the first are comprised the three species 
of millet which are consumed almost solely in India; the 
second comprises wheat and rice, which are partially 
consumed in India, and partially exported; and the third 
embraces some of the most important of Indian exports. 
The prices of the first two groups are taken from the 
fortnightly returns published by the Government, while 
those of the third group have been ascertained from the 
mercantile prices current at the chief ports, and have been 
struck as averages of two annual periods, viz., December, 
the commencement, and June the end, of the shipping 
season. Further, to facilitate comparison, not only have 
the actual quotations been given, but these quotations are 
also expressed in terms of an index number, based upon 
the average prices of the five years 1865-9, and the average 
rise or fall in each year, as well-as each period of five years, 
is thus shown at a glance. The tables are much too long 
to be given here in detail, but their general drift may be 


| gathered from the following statement, which gives the 
j index numbers for each of the four periods of five years 


| ending 1884 :— 
Prices Mzasvrep in Sitver.—Proportionate REsvuts Basep 
on AVERAGE of 1865-9. 
Group A. 1880-4. 1875-9. 1870-4, 1 

Millet (Jowar, Bajra, Mee 

and Ragi)............ 20764 .... 33334 ... 21339 ... 300 

Group B. 
WR os cmrtedvtcccacets 9007 .... 11597 ...° S804 ... 100 
Wreal’...5..055.; sees 83°32 87°16. 82°54... +100 











with | Group C. 1880-4. 1875-9. 1870-4. 1865-9 
CORBOR «5.2.0: rccesccenes 7148 ... 7262 ... 860 ... 100 
Castor-oil ............ 89°92 104°13 10439... 100 
Linseed .....-..ccceres 90°06 98°48 100°00 ... 100 . 
FONG pn cserrescncesmnvens 122°06 127,31 ...... 4962... 48 
Hides. ...0.04..ceversves 15b45 13675 135°57_ ... 100 

TE, avqnosetg 90600 ... 1075°76 ... 923°80 ....1,000 


In group A, it will be seen the decline in 1880-4 as 
compared with 1865-9 is nearly 30 per cent. Group B 
shows a fall of 10 per cent. in rice, and nearly 17 ‘per 
cent. in wheat, and in group C there is a fall of from 10 to 
28 per cent. in all articles except jute, which has risen 22 
per cent., and hides, which have advanced 51 per cent. It 
is to be noted, however, that while the fall in the value of 
silver measured in gold has been steady and progressive, 
the movements in silver pieces here recorded have fluc- 
tuated widely. This of itself would be sufficient to show 
that other and more powerful influences than the depre- 
ciation of silver had been influencing values, and in an 
explanatory note by which the tables are prefaced, it is 
pointed out that during the period under review, prices, 
and especially the prices of food grains, have been 
ear affected by bad seasons. Thus in the quin- 

uennium 1865-9, both 1866 and 1869 were years of famine. 

hen, again, in the next quinquennial period 1874 was a 
famine year, and in the period 1875-9, there was in 1877-9 
either intense famine or great scarcity in wide districts. 
From these disasters, however, the period 1880-4 was 
happily free, and it is to this cause that the generally 
lower level of prices that obtained during it is largely to 
be attributed. 

This disturbing influence of varying seasons renders it, 
of course, impossible to deduce from the record of prices 
any confident conclusions as to the movement in the 
purchasing power of silver. And we are inclined to think 
that, for the purpose of the inquiry, the fluctuations in 
the prices of the articles comprised in Group C are of 
little use. These are all comets the prices of which are 
determined in London rather than in India, and deter. 
mined, accordingly, on a gold basis. It is rather to 
Group A that we should turn, because, practically, all 
transactions in the food grains comprised in it are effected 
in silver currency, and it is in these silver prices that any 
change in the purchasing power of the metal will be most 
clearly reflected. And what they show is, as we have 
ead stated, that prices measured in silver have, in the 
period under review, fallen nearly 30 per cent., or, in 
other words, that the purchasing power of silver has 
increased to that extent. Turning to Group B, it is 
interesting to compare the movement in the silver price 
as shown by the Indian returns with the movements in 
the gold prices as shown by our Gazette average. For 
the five years 1865-9 the average price of British 
wheat in the home markets was 53s 7d per quarter, and 
for the four years 1880-4 the average was 42s 5d per 
ow: The average for the latter period was thus 

ls 2d, or nearly 21 per cent. less than the average for 
the former, Comparing next the average prices of wheat 
in India, we find in 1880-4 a fall of nearly 17 per cent, 
Consequently, the purchasing power of silver in India 
measured in wheat has increased very nearly as much as 
the purchasing power of gold here, also measured in 
wheat, and this confirms the conclusion to which prices 
in Group A point, namely, that, notwithstanding the 
depreciation of silver, the purchasing power of the metal 
in India has been comparatively little impaired. But we 
would again repeat that the data are too meagre and 
doubtful to warrant any very confident assertion on one 
side or the other. 

In the prefatory note to the tables Mr W. G. Pedder, 
of the Statistical Department, suggests one cause of the 
fall in Indian prices, to which, however, we think he 
attaches too much importance :—“ Reference,” he says, 
“to the diagram and note at pp. 200 et seg. of the Moral 
and Material Progress Report for 1882-3 will show that 
for the first half of the present century prices in India 
steadily fell, and that this was probably due to the circu- 
lating medium becoming more and more inadequate. to | 
the duty it had to perform. After 1850, however, the 
increased demand for Indian produce in Europe and the 
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construction of railways caused an immense influx of 
bullion, over 100 million pounds in the 10 years 
1855-64, against less than 14 million pounds in 
the preceding decade, which passed into the currency, 
and was, at least, one of the principal factors in the 
enormous rise of prices which took place about that 
period. But since that time, though the coinage has been 
\| greatly added to, it has not been enlarged nearly as fast 
as in 1855-64 (it was 93 million pounds in that decade, 
and only 119} million pounds in the subsequent 20 years), 
{/and it has been particularly short in the last 5 years, 
i| during which the fall of prices has been most marked, 
j| under 5 million pounds annually for that period, against 
{| over 7} million pounds on the average of the preceding 
25 years. At the same time, the duty thrown on the 
circulation has been increased by the increase of mer- 
cantile transactions, i.e, of sales of produce, and 
by their daily growing extension to remote parts 
of the country under the influence of improved means 
of communication, while the practice of hoarding, which 
it is notorious is universal in India during prosperous 
seasons as a provision, in the shape of ornaments or of 
concealed money, against future times of scarcity, must 
have operated to withdraw from circulation a large pro- 
portion of the coinage. And concurrently with this, 
recent years of plenty have largely increased the quantity 
of goods and produce, home or imported, available for 
sale. So that, in short, there has been during the last 
few years a larger quantity of goods to exchange fora 
diminished, or at least relatively diminished, quantity of 
coin. And this has counteracted the effect in raising 
prices which 1 decrease in the value of silver, measured in 
gold, might be expected to have.” 

In connection with this statement, it may be well to set 
out the figures as to the silver coinage now in detail, and 
this we are enabled to do from another set of tables, 
also drawn up by Mr Prinsep, showing the imports and 
coinage of the precious metals year by year, and in 
periods of five years since 1835, when the existing Govern- 
ment coinage was made legally general throughout India. 
As to silver the figures are :— 
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the adverse circumstances of last year, which every now 
and again caused prices to collapse, every interval has been 
marked by a steady recovery; and glancing back, we can 
see that the same tendency has been at work for many 
years past, and that the present level is an exceedingly 
high one. In part, of course, this movement is due to 
the same general causes which have so greatly advanced 
the prices of all first-class British securities. These are— 
the stagnation in trade,which, although it has reduced profits 
for investment, has more than compensated in this respect 
by diverting into securities the capital which trade, if active, 
would have attracted to supply its own requirements; 
the consequent cheapness of money, despite occasional 
spasms of stringency; and as a corollary to these, the 
naturally enhanced value of all fixed interest-bearing 
securities, owing to their increased purchasing power over 
commodities generally. And so far as these influences 
have told upon unexceptional home securities, the advance 
of the past five or six years has been properly appreciated ; 
but this has scarcely been the case when similar results 
have been discerned in Foreign Government securities, 
&c., which have been regarded as somewhat abnormal and 
artificial. This is due in a measure to the outside standpoint 
from which they have been viewed. It has not been realised 
that the same general influences were at wor‘, say, in 
Vienna, foreing up the price of Austrian Gold Rentes, as 
were acting in London in a precisely similar way upon home 
railway debenture stocks, &c. And it has not been clearl 
seen that the chronicdistrust felt by an Englishinvestor with 
regard to Foreign Government securities generally had no 
counterpart on the continental bourses, since the position 
was naturally not viewed through the same end of the 
telescope. But before proceeding further, it will be well 
to see roughly what have been the movements in the 
leading international securities since 1879. These are 
indicated in the following table :— 








Hieuest and Lowest Pricss. 


{ 1884. | 1883. | 1881. 





| 1879. 
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Imports and Cotnacr of SiLver. aiid Deen 2b ae earns be a = oo 86} $3 | = 5 

yaimount PY | Egyetian 4% U rat oa ot oe ae eS See 

hich Coin- 5 % Preterence 944 80 99 854100} 90} Sig 54 

age Exceeded Do 5 % State 75 O91} 79} - 84 101 803 91h 6 

or Fell Short | _.D04 % Dai ssvsvseveseee 5 | 69 55 | 76) 60/80 68; 70 41 

French 3 % Rentes 13, 79} 74}, 80% 74}) 864 81}/ 833 755 

? : of a oe Ott % Rents nnn OM AOD 14 0 104 (a11} 104/117 112 116 108 

Ending Apa” 30. 3 on oe Pe Hungarian 4 7 Gola Renton 84| 8th 74| 80 73) 77 71/79 75|-. 

DORR oisciiee skits 30,403,636 24,842,753 ... — 5,560,883 13} % COX) vo..cccccccccceceece | OF 80 | 97§ 89 | 92} 95 | 98} 853) 82 72 

WEI6 BG snsintn sie iss 35,270,998 42,765,557 ... + 7,494,559 | Portuguese 3 per Cents... tal) 413) 53 46} Sty 52 | S5f 50 | 53h 48, 

1871-75 15,327,483 14.802.939 ... — 524,544 | Prussian 4 % Consols.. ....,.|104 100},103 100/102 98/103 974)... ... 

1866-70.-sssssscecors, 47,147,088 :.. 36,987,331. — 10,150,735 | Bummen %,62. ow [M004 STR S| OP aay ast bay) SH) Sk Oth 

T961-B5..........c0000e 49,840,135 44,590,627 ... — 5,249,508 | Turkish 43 % (Egyptian | tical Pook: ; 

1856-60.......2000000. 50,362,475 48,592,309 ... — 1,769,666 Jase teres _seerensnsnne} TUG 72h 504! TL 6th | 77#_62 | 894 TOY 63} 43 
1851-55........c0s000. 10,922,950 22,408,840 ... + 11,485,890 . s 

Lede-aa iiaiauaibll 2,967,271 sasenees . + TE The general movement, it will be seen, has been very 

ar eneeennegers 12,358, 23,440,7 o Tae strongly in an upward direction ; but there are, of course, 

eT eae eee a eee + a few exceptions, and also some peculiar anomalies. 

Total, 50 years ... 263,813,338 ... 299,282,515 ... + 35,469,177 | Egyptian bonds are a special exception, and cannot be 


Here it will be seen that although the additions to the 
silver coinage since 1870 were smaller than in the previous 
fifteen years, they were, nevertheless, on so large a scale 
as to increase the volume of the currency by nearly 40 per 
cent.; and during the same period the volume of the paper 
currency was increased from 46,800,0001, to 69,700,0001. 
Thus in silver and paper combined there was an increase, 
from 258,000,0002 to 369,000,000%, or fully 43 per cent., 
and it is difficult indeed to believe that with so large an 
addition to the volume of the circulation, there can have 
been any lack of currency with which tocarry on the trade 
of the country. Nor is the fact that the imports of silver 
during the five years ending April, 1885, exceeded the 
coinage by 53 millions consistent with the theory of 
currency scarcity, for if there existed any real lack of 
silver currency, the metal would have found its way 
to the mints, which have always been open to receive it. 








“INTERNATIONAL SECURITIES.” 
Tae fact that Russian bonds are at par indicates in the 
briefest and most forcible manner the high prices at which 
| the so-cal “ International” stocks now stand. Despite 


properly compared at all, since in recent years they Lave 
undergone great modifications in most essential respects. 
But otherwise the comparison given above holds good, 
although it is here and there necessarily defective. 
Austrian Gold Rentes have risen in a marked manner, and 
now stand at a very high point ; the contrast with the prices 
of 1879 being especially noticeable. Hungarian Gold 
Rentes havealsosympathised. Russian bondsat their present 
altitude overlook the range of prices for ten years back, 
despite an increase of over 175- millions in the total debt 
during that period. Italian Rentes, which after the 
deduction of 13% per cent. for income tax yield, it must be 
remembered, only about 4% per cent., present a gradual 
ascent in price from a level 25 per cent. below the present 
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one, although the financial position has recently become f 
rather canal nibonalee As might be expected, Belgian } 
and Dutch issues have slowly, but surely appreciated in f 
value; but the same cannot be said of French 3 per Cents., | 
which, although above the best points of the last two f 


th ears, are below the best prices of the years 
1879 to 1882, and now stand 11 per cent. below the Jevel of 
Belgian 8 per cent. Rentes. This reflects rather unp 
upon anne especially in re 
policy. 
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from the stress of recent events, and the virtual bank- 


ruptcy of Greece easily accounts for the especial fall in 


Greek bonds. 


In taking a general view of the movements to which 


we have referred, one broad feature comes into promi- 
nence, and that is, the especially marked rise in the 
securities which have gradually gravitated to Berlin, and 
become domiciled there. 


are, fortunately, not known here at all. During the past 


few years it is well known that the Berlin Bourse has | 


risen so greatly in importance amongst continental 
markets, that it now disputes the supremacy with Paris ; 
Vienna having become, by comparison, of merely second- 
rate importance. And recently it has seemed to have 
behaved somewhat like what one would fear of a young and 
rapidly rising market ; that is, prudence has been to some 
extent lost sight of and disregarded in the rush of fresh 
speculative business life. The gambling for some time has 


been fast and furious ; and although it has been threatened | 


more than once with collapse, yet, as the dangers have passed 
by, they have only seemed to act as a stimulus to renewed 
activity. Hence, there is no doubt that the position 1s 
now somewhat unsound, and as a proof of this may be 
cited the opinion of the President of the Imperial Bank of 
Germany, who has recently advised the Prussian Govern- 
nent not to convert the 4 per Cent. Consols, on the 
grounds that by doing so it would increase the tendency 
on the part of the public to invest in unsound securities. 
Safeguarding investors in this way at the expense of the 
State is certainly unsound advice, but it is peculiarly 
significant as an indicationof the present condition of affairs 
in Berlin. In fact, the future of that market appears 
rather doubtful ; for sooner or later a prolonged liquidation 
seems inevitable, and this may be precipitated or aggra- 
vated either by the occurrence of almost any political 
difficulty in Europe, or by a general improvement in trade, 
which would create a demand for much of the capital now 
speculatively locked up in securities. 





LABOUR AND INDUSTRIAL STATISTICS. 


To Mr Bradlaugh the credit must be given of having 
practically solved a difficulty of long standing, which has 
unquestionably stood in the way of a practicable enconrage- 
ment of the local industries of the United Kingdom. As 
a manufacturing country we probably stand alone in being 
without a department or authority on which devolves the 
duty of collecting and publishing periodically the mass of 
facts and information which are to be found scattered 
through the library of Blue-books published annually by 
Parliament bearing onthe material and social condition of 
the thirteen millions of people employed in this country 
in our manufacturing industries. It was, therefore, an 
exceedingly feasible and practical suggestion for Mr 
Bradlaugh to make that a Bureau of Labour and Statistics 
should be established, whose duty it would be to collect 
and collate all this information, and put it into a form 
which would make it both useful and accessible to everyone 
interested in this most important question. Mr Bradlaugh’s 
idea apppears to be that this new Bureau should do for the 
United Kingdom what: the Bureau of Statistics and 
Labour at Washington and in various other States of the 
American Union, and what the Minister for Mines and 
Manufactures in some of our colonies, and in countries on 
the European Continent, do within their respective juris- 
dictions. And he had no difficulty whatever in establishing 
a very strong case for his motion. 

The information circulated by these Bureaus is invalu- 
able both to employers and to workmen, as it shows the 
relative importance of each industry in their respective 
countries, their decayand growth, and it indicates the new 
channels into which anlar and labour are induced to flow 
as the ‘nation developes and progresses. When we come to 
reflect upon the fact that we have so long maintained the 
jj foremost position inthe world as manufacturers, the 
marvel is that we should have so long remained content to 
do without what every reasonable person will admit is 
information that is absolutely necessary for us if we 


desire to understand our real position. Since we 
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adopted a Free-trade policy in this country there 
has been an enormous development in owr manu- 
facturing industries of a miscellaneous character, of | 
which no satisfactory official record has been kept, and 
about which there is really no authentic information te. 
So far as our textile industries are concerned, the: 
statistics published from time to time by the Factory 
Department at the Home Office have been satisfactory to 
a certain extent, andthe same may be said of the minera) 
statistics of the United Kingdom, issued under the 
authority of Her Majesty's Inspectors of Mines. But 
beyond these there is a large mass of manufacturing 
industry in the country, which has developed within later 
years perhaps even more rapidly, and about which we 
have practically no information whatever. It will be, we 
presume, the duty of the new Bureau which Mr Mundella 
has so willingly consented to establish to supply this, and 
to furnish us with facts bearing on the rate of wages and 
general social condition of the large mass of people who 
are dependent on these industries. The proposal to 
shelve Mr Bradlaugh’s motion by referring it to a Select 
Committee was simply preposterous. Some years ago a 
Departmental Committee made a most exhaustive inquiry 
into the whole subject, and their report, which will be 
found in the library of the House of Commons, 
contains every information which could be obtained on the |i 
subject. The real obstacle which stood in the way of the 
periodical publication of useful information upon this 
important question, it is made evident by that report, was 
the jealousy which existed between one Government | 
department and another. This difficulty Mr Mundella has 
solved in the only way that was really practicable, and 
that is, by boldly assuming, on behalf of the Board, the 
responsibility for the collection, collation, and publication of 
the desired information. It is possible that he may have 
underrated the difficulties, and the sum which he ventured 
to name as being likely to prove sufficient to cover the 
cost of the work looks to us very inadequate, but it is 
something to have the work begun, and once it is fairly 
entered upon, we feel confident that those responsible for 
its completion will not allow a few hundreds of pounds 
to stand in tae way of its being done in a thorough and 
satisfactory manner. 


BUSINESS NOTES. 


Tue Unctarmep Deposits Biti.—The provisions of 
this Bill, which passed its second reading on Wednesday 
last, are simple and reasonable. It seeks to enact that 
it shall be the duty of every company on the first day 
of January each year to enter on a register specified par- 
ticulars of all unclaimed stocks, shares, debentures, or || 
deposits on which no dividend or interest has been paid | 
for seven vears (except where payment has been restrained 
by a court of proper jurisdiction, or the company has 
been incapable of making such payment from want of 
means), and that this register shall be open to the inspec- 
tion of all persons during reasonable hours at the principal 
office of the company on payment of a fee of one shilling. 
And, further, any company which fails to make or keep 
such a register, or to allow inspection of it, is to be liable 
toa penalty not exceeding 2/ for each day during which 
such default or refusal continues. As to the propriety of 
companies 2-4 Papose pm upon to furnish this information 
there can really be no question, and during the short con- 
versation which preceded the division on the Bill 
the principle of the measure was not called in 

uestion, What discussion there was turned wholly upon 

etails. One objection was that unclaimed dividends 
had not been brought within the scope of the Bill, but 
that is an omission which, if the House thinks right, can 
be very easily remedied. Then it was suggested that the 
proposed fee for inspection?is so low, that the companies 
may be pestered by numbers of people seeking rather to 
gratify their curiosity than to gain information in which 
they are personally interested, Even if-it were so, how- 
ever, this wholesale gratification of curiosity would be a 
source of revenue to the companies, who would ‘lose 
nothing by it ; while if merely the inconvenience of having 
people frequenting the offices is deprecated, that. might be 
obviated by making the companies deposit their lists with 
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the revenue which it is hinted the companies do not 
to earn. Lastly, the penalty for failure to keep 
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the Registrar of Public Companies, at whose office they | ; ws . . 

: , ; y | ing the exact conditi f diff x 
would be open for inspection,-and yield to the Treasury | the rigalitinals a8 Calltawhbeede tic pre es, age a 
care | that harm rather than benefit will ensue. 
and | correspondents should advise on these matters ; they, and 


Agents or 


exhibit the register was spoken of as too high, and this is | not Government officials, should support enterprises under- 


ia point upon which opinion may very well differ, 


It is | taken on this advice. It is possible that delay occurs in 


|| necessary, hewever, to make the penalty somewhat | the announcement of tariff charges abroad, as well as in 


(| onerous, because in some instances the interests at 


consequently great. 





Pavrgerism.—To the returns of pauperism in England 
and Wales for the month of January there has been 
appended a table, giving the number of paupers returned 
and the proportion of those in receipt of relief to the 
entire population at the close of January in each of the 
As throwing some light upon the 
extent of the destitution that now unfortunately prevails, 


past thirty years. 


the table is interesting; it is as follows :— 


ENGLAND and WALEs, Number of 
Paupers in 
Estimated Number of Every 1,000 
Year. Population. * Paupers, Inhabitants. 
MONG: sinacsh ses 27,499,041 ...... 770,570 ...... 28:0 
RII. chniacbiesinstaits 27,132,449 ...... 744,245 ....., 27°4 
TE insitieeeubacait 26,770,744 ...... 726,258 ...... 271 
— 26,413,861 ...... 749,587 ...... 28 4 
RGO8 ~ 56 26,061,736 ...... 750,651 ...... 288 
To Bar re ,714,288 ...... 804,549 ...... 31:3 
NN ca alimiaad 25,371,489 ...... 795,988 ...... 31-4 
MEE <sinkeanaileaiin 25,033,259 ...... y: 2.) ae 316 
Bra nel 24,699,539 ...... 705,402 ...... 28°6 
BODE Secnce teasecece 24,370,267 ...... 656,670 ...... 282 
a ae 045,385... 706,671 ...... 29-4 
ISB oscixisinin ihe 23,724,834 765,408 ...... 323 
I at 3,408,556 ...... 790,314 ...... 33°83 
1873 onninpitneanadad 23,096,495 ...... 845,646 ...... 36°7 
ae 22,788,504 ...... 937,444 ...... 41‘ 
BOER eereSenc ces 22,501,316 ...... 1,066,105 ...... 47°4 
BOS) 3255 8s. 2,223,299 ...... 1,054,885 ...... 475 
ROOD: nikesitaithl ccs 21,948,713 ...... 1,020,977 ...... 46°5 
ee 21,677,525 2... 042,041 ...... 48°1 
eee: 1,409,684 ...... 1,023,551 ...... 47°8 
Witten SapRGLIOE  cccece DOOASS acces 426 
BOOB iii Ast ocads 883,889 ...... 951,787 ...... 456 
BODE iscenkscibcien 625,855 ...... 999,400... .. 48:4 
WDD sciences 20,371,013 ...... 1,093,161 ...... 53:9 
BO eas 20,119,314 ...... 945,888 ...... 470 
ee ~ 19,902,713 ..... 919,999 ...... 46-2 
SS ete 19,876,701 832,302" *...... 42:3 
eA 19,471,291 ...... 872,459 ...... 448 
os aOR a ARE 19,256,516 ... VIE TTS scarce 50°7 
RF ahi 19,042,412 ...... 920,608 ...... 48:3 


. This is the estinated pees in the middle of each year 
preceding the year for which the number of paupers is given. 


The number of paupers this year is greater than at any 
time since 1881, Po is larger also than in the four years 
1875-8; but with these exceptions, it is smaller than in 
any year since 1857. And if we take the proportion of 
peupers to population, that was smaller at the end of 
ast month than it was at the corresponding date in any 

|| of the past thirty years, with the exception of 1884 and 
1885. As we have frequently had occasion to point out, 
the pauper returns afford only an imperfect indication of 
the amount of distress that prevails, because much of that 
is relieved by trade organisation, and the better class of 
workmen, when out of employment, are content to suffer 
very great privation before applying for pauper relief. On 
the whole, howover, the table encourages the belief that 
the trade depression has not entailed such an amount of 
suffering upon the working classes as has in some 
quarters been represented; but that there is a great 
eae of distress that urgently calls for relief everyone 

ws. 





Government Assistance ro Trapg.—Mr Norwood 
wery appropriately reminded the Associated Chambers of 
mmerce at their recent meeting that British trade 
requires “no nursing, no coddling, no favour from any 
Government ment ;” and that our merchants are 

jj Competent to conduct their own affairs. It appears, 
however, that pressure is. being used in some quarters to 
induce the Government to “ bestir” itself on behalf of 

sh trade abroad. This action, though well meant and 
plausible, is hkely to prove mischievous. If the Govern- 
ment attempts to supply traders with information respect- 


Se 


; ; t stake | th blicati ais 
are high, and the temptation to withhold information is » aperRieMiaenelie OF tas-Pantin Gere eee 


the imperfect organisation of the Foreign Office for com- 
mercial pu Its commercial business is in three or 
four departments, instead of being concentrated under a 
responsible head, and there is, in consequence, a want of 
uniformity and promptitude in treating trade questions. 
The trade reports should be in one series, instead of in 
several, as at present, namely, Secretaries, Consuls, China, 
Japan, Siam, General, and incidentally in other papers, 
such as Suez Canal; and they should be brought out at 
stated periods, for instance, fortnightly or monthly, 
instead of at irregular intervals. By being brought out 
in this way, their contents would be improved by greater 
condensation, and r uniformity in the subjects 
treated and the statistics supplied, and we should have 
the prompt announcement of tariff changes and other 
matters of interest, instead of reserving these topics for 
an annual or even biennial report. 


Tue Accounts or THE Granp Trunk Raritway Com- 
PaANY.—The board of the Grand Trunk Company is con- 
stantly displaying an astounding lack of knowledge. 
This is sufficiently proved by the fact that, constantly, 
when the half-yearly results are telegraphed from 
Canada they are issued by the directors in so ambiguous a 
form that experts are baffled in trying to understand what 
they mean. And although several vitally different mean- 
ings may be attached to the figures, not the slightest 
hint as to their true significance is to be obtained from 
the board. For instance, the accounts for the half-year 
ended December 31, as given in another column, 
show a credit balance, after meeting fixed charges, 
of 10,9001, which is available for the reduetion of the 
debit balance of 46,8147 brought forward from the previous 
half-year, provided that the latter is not met out of capital 
by the appropriation of money realised by the sale of 
some securities which the company held, &c. But on the 
working of the controlled Chicago and Grand line there 


was a deficiency for the half-year in meeting fixed charges © 


of 44,6711, making a total for the year of 94,130/, and no 
one seems to know exactly how this large sum has been 
dealt with in the published accounts. And this is a 
matter of extreme importance, not only because of the 
amount involved, but because of the peculiar methods pre- 
viously pursued in this respect by the Grand Trunk 
Company, which has advanced money to enable the con- 
trolled lines to pay the interest upon its bonds, of which 
a rather large number was held by the Grand Trunk 
itself. To many people, also, the renewal accounts have 
proved even more difficult of comprehension.. And until 
the detailed report comes to hand we suppose nothing will 
be clearly known, and the chief purpose of the figures 
published will be to encourage wild gambling in the stocks 
of thecompany. But this position of affairs is thoroughly 
discreditable. The London board and establishment, as a 
whole, undoubtedly costs a good deal of money, and surely 
it should be eapalle of performing so simple and primary 
a duty as the publication in an easily intelligible form of 
the substance of the half-year’s accounts. At present it 
does not seem able to-do this, but in its plese propounds 
an arithmetical conundrum whivh puzzles the shareholders, 
and provides amusement for the “ bulls ” and “ bears” on 
the Stock Exchange. In fact, it would appear as if the 
London establishments were only equal to the minor task 
of keeping the stock registry, and publishing the traffic 
returns, and if the shareholders are satisfied with this 
state of things, they are content with very small things 
indeed. . 





Protection 1x Swepen.—Petitions for the adoption of 
rotectionist measures have been before a committee of the 
R wedish Rigsdag, and have been submitted to 
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tions of unground grain, except oats and tares, on all 
ground grain, and on malt aa bran. It is further pro- 
posed that duties shall be imposed on foreign steam vessels 
of steel or iron which are registered in Sweden; on 
machinery, railway materials, and on steel and iron wares. 
The duties suggested would range from about 2} to 10 per 
cent. The majority of the members of the committee 
reported in favour of these duties. ‘The discussion in the 
Rigsdag will probably come on early this month ; and, as 
the agricultural and metal industries are agreed, it is very 
possible that these measures will be adopted by the 
Legislature. 





ParviaMENTARY ConstitvENctEs.—An official return 
issued yesterday gives the number of electors now on the 
register in each of the parliamentary constituencies of 
the United Kingdom. The summary figures are :— 














England, Scotland. Ireland. Total. 

CHARTING ois nscesscecees 2,536,580 ... 325,529 ... 631,649 ... 3,493,75 
Cities and boroughs 1,840,044 ... 235,051 ... 106,109 ... 2,181,204 
Universities ............ 14,636 ... 13,778... 4,155... 32,569 
Rd 4,391,260 ... 574,358 ... 741,913 ... 5,707,531 


These are the totals as returned, but the actual number 
of electors is somewhat less, as the figures of some con- 
stituencies are reported to be inclusive of duplicate regis- 
trations. 


Writs anp Beqvests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr Alexander Frederick Henry Kleinwort, late of No. 20 £ 

Fenchurch street, and of The Glebe, Grove hill, Cam- 

NEE, sei ulovsinkaasguicciee vahud, Sani eilslaicbdevecanetiovennananni 701,000 
Mr John Donnithorne Taylor, late of Grovelands, South- 

GH, DEUOONE: 1... dic ositaidghhatbcbiekeccevesestdvudiided skbstocs 124,000 
Mr Edmund Montagu Boyle, late of No. 14 Hill street, 

NINE TRININI 0... -scusesnenteiillina elit vibenesimmmiubatnaniilensite 
—— Domager, late of No. 1l St James’s square, 
Miss Amelia Bridge, late of No. 78 Eaton square ............ 
Miss Anne Alexander, late of No. 5 Whiterock gardens, 

Hastings 
Mr Charles Sumner, late of Hempstead Court, County of 

Gloucester 
Mr Alfred Hanson, late of No. 1 Upper Westbourns 

terrace, Paddington 


54,000 


30,000 
28,000 


26,000 
11,000 
5,000 
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Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Mar. 4, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Desror. 
™, 4, 1886. F * 25, 1886. Mar.!5, 1885. 
c c f c 
Capital of the bank............ 182,500,009 © ... 182,500, we. 182,500,000 
Profite in addition to capi- a _ : 
tal (Art Law of June 9, “ 
esetsssreseresseeseseee 8,002,318 64... 9,002.81 ~ 8,002,813 
Reserve of the bank and its “ —_ ) os 
branches..................00 22,105,750 14 


aoe - ve 22,105,750 14 


Reserve of landed property 4,000,000 0 .. 4,000,000 4,000,000 0 
sdaaaiee 11,517,444 16... 11,997,446 16 
2,928,283,260 0 


11,517,444 16 .. 


See eee eee eeeeeeees 


‘otes in circulation............ 2,842,641,370 0 ... 2.895.754 
lelodeu 7 ‘uaa ot 
or deposited ...... 11,123,677 52 10,549,1 ) 
ct - vend coos 4165 ... 10,190,684 29 
payable at sight. 31,078,654 49 ... 80114 266,663 
account current wenn PIED 08. 82; - 
ST ee 74,564,089 77.» 224,745,241 63... 70,9832 
Ourrent accounts, Paris 285,980,316 17 .., 32 040 654 BL 263'377' 198 e 
poems branch ks iiteinial a 2 w- 62617566 O |. 50416417 0 
sialataas =. 3,340,060 3.392 85: 
Discounts and sundry inte- guspe 0 oP ie “— 
PORES oo..ccceeeeceeesenes ‘ ig Oi 
ee co a 1,551,840 8 cuamae aca 
MEIN dndanescccesiccnscese 551, woe 1,551,840 $ .., 2,088,8 
BawG ries ......000.00sceeceseeees «. 22,315,776 47 ... 22,484,701 96 .,, osies aes te 
Rt 8,660,266,517 42 ... 8,736,504,165 
a, 165 66... 3,619,211,622 89 
oe 206,950,988 27 2n0.s01,000 $ t con? 
so idisidesesbakaaeil 254, --2,284,391,090 76 ... 2,047,699,293 72 
Commercial bills overdue ... 137,944 91- .., 90,538 137, 
Commercial bills discoun aa tia a nem 
Paris not yet due ... 200,217,789 85 .., 258,617,682 13 .., 290,621,066 44 
Treasury bills ...... 8,000,000 @ .. 8,000, 98,000,000 
oa a 404,937,499 © ce : 
ssiadeshsmasiaicnamtincns , eo» 451,563,740 ae 
Advances on deposits saeeneen “5; . pram 
Doin branch banks... sing00 0 2 “asosco o | 14Q4OO 
Do in securities ... 129,752,662 88 .., 229,603,490 GL... 138,433,512 58 
Do by banks... 143,139,245 O o. 141,467,547 © ©. 144141917 0 
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oe ~ the ge f ec f c ft Cc 
une 

29, 1878) «sce. severe 140,000,000 0 .. 140,000,000 0 ... 240,000,000 0 

Government stock reserve... 12,980,750 14... 12,980,750 14 .., 12,980,750 14 
Do le vce QSINTIT1 68. 52, 99,863,555 78 ... 99:864,177 88 


ccna Nanas (Law 
of June 9, 1857)......... 00 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..........0. 
Expenses of management... 
Employ of the special re- 


100,000,000 © ... 100,000,000 0 ... 100,000,000 0 


12,919,272 “0 .. 
578,631 45 ... 


12,384,836 0 


12,935,793 0 
1,319,010 45 


1,414,416 58 ae 








BOTVE...ccccrersscecceesnssne + -'12,517,44416 ... 11,517,444 16 .., 11,997,444 16 
ica sveveeseesvecsecoesesens ove 73,908,014 95 70,885,414 32 .. 72,596,824 73 
Total......0.sersesses0e- 8,660,266,517 42 ... 3,736,504,165 56 ... 3,619,211 622 89 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. DECREASE. francs 
Circulation..........0..0.seseseeeeee 16,886,505 | Treasury acCOUnt .........+++ 0000 50,181,152 
CAGE .ccescocscrocctccccreidactasivcoenes 21,862,695 | Private deposits ...... ........... 44,662,000 

PROC cecstisenstasctanccpnearaind 96,026,134 


Although the English exchange has been half a centime 
higher this week, at 25f 17c to 25f174c, the imports of 
gold have continued on a large scale, the greater part of 
the 20 millions that have gone to the Bank having been 
received from London. New York, Spain, ard Austria 
contributed the remainder. This time gold has been 
taken from the Bank of England, which has supplied 
most of the full-weight napoleons received. Formerly, 
gold could not have been purchased at the Bank at the 
present rate of exchange, but some bullion dealers now 
run the risk of the transport, and do not insure it, and 
this saving of one-half per mille forms the profit. Gold 
is also sent by rail, by messengers, the cost of a return 
ticket being less than the carriage for certain amounts, 
although this practice is not without risk. Discount in 
the open market having further receded to 2}, little 
paper goes to the Bank, and the bills that ran off at the 
end of February left a void of nearly 100 millions in the 
portfolio. The week’s profits have consequently suffered, 
and are 1,200,000f less than in the corresponding week 
last year. The Bank, however, then held 90 millions 
more Treasury bills than at present, and the half-year’s 
interest was paid on the lst of March. The Bank has 
this week received a reimbursement of seven millions of 
Treasury paper, shown by a diminution in the disposable 
reserve, which will have to be reinvested. The cash in 
to-day’s return was composed as under :— 





March 4. Feb. 25. 
francs, francs. 
GOO siviciidciiceemnamaiin 1,211,638,731 ee ee 1,191,503,984 
Silver eeeceeceereeroeseoonoas 1,094 615,654 pe me 1,092,887 ,706 
Total .........0. 2,306,254,385 ..... 2;284,391,690 


Rentes have been heavy during the week, having been 
offered in anticipation of the presentation of the Budget 
for 1887, and the measures that may be proposed to 
balance the receipts and expenditure. Although the 
prices of the Three per Cents. are the same as last week, 
there has been a settlement and payment of a continua- 
tion in the interval. Bank of France shares continue to 
decline, for reasons that have only to be sought for in 
the weekly balance-sheet, and Suez have also been weak 
from diminished receipts. Panama have recovered a little 
from the buying in at the settlement, when sellers had to 


pay their usual backwardation. 
Par. Mar. 4. Peb. 25 
f Fite fe fe 
Three per Cents........ 100... 8225 .. 82 25 one 
Redeemable Threes .. 100... 8432 .. 84374 -— O 5 
SND cncsiccacccinta’ Ee. OO COC ws Bee ewe cee 
Austrian Gold 4% ..... 100... 9310 .. 9260 + 0 50 
Turkish Fours........... 100... 1590 .. 1535 + 0 55 
ian Unified ...... ~~ 34625 .. 338 75 + 7 50 
of France Shares 1,000 ... 4.225 0 ... 4325 0 -100 0 
Banque de Paris........ 500... 65 0 .. 645 0 + 10 O 
Crédit Foncier.......... ~ 600... 1,341 25 .. 1345 0 -— 8 75 
Paris Gas Shares......... 250... 1,550 0 .. 1555 0 - 5 0O 
Suez Canal See eeeeneroreee 500 eee 2,138 75 om 2,185 0 oo, 46 25 
PaDRMA .occccocccccscoeee BOO. 4573 0 ... 46125 + 6 SO 
Northern Railway...... 400 ... 1,547 50 .. 155250 - 5 0 
Orleans Railway.......... 500 ... 137250 . 1,372 50 bis 
Eastern Railway..,..... 500... 805 0 .. 80250 + 250 
Lyons Railway ........ 500... 1,261 25 .. 1260 0 + 12 
Southern Railway :..... 500... 1,165 0 .. 1160 0 + 5 0 
South of Austrian Rail, 6500... 270 @ .. 27125 - 1925 


The British Chamber of Commerce in Paris held its 
annual banquet this week. Chambers of Commerce abroad 
to promote and defend the trade of the mother country 
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are viewed differently by the governing 
and in England. The French Government not only 
invites and encourages the formation of such associations 
but offers them pecuniary and official recognition by its 
diplomatic agents in the countries in which they are 
established, and M. Waddington did not hesitate to attend 
the recent annual meeting of the French Chamber in 
| London. Here also M. Wilson, son-in-law of the Presi- 
4| dent of the Republic, honoured the banquet of the British 
4/ Chamber with his presence, and the French Minister of 
i/ Commerce would have been among the guests but for an 
1| indisposition; but the banquet was not attended by any 
i] representative of the British Government in Paris. 
{| Commercial matters are, of course, beneath the notice of 
English diplomatists, but the presence of one of the 
|| numerous staff of the Embassy would cherish loyal feelings 
jj among a large colony of Englishmen and merchants 
4/engaged in trade out of the neden. At least, the 
|| Consular agents might take advantage of the opportunities 
afforded by such gatherings to open relations with the 
commercial communities with whose interests they are 
4| charged. 
{| An important question arising out of the annexation of 
|| Eastern Roumelia to Bulgaria was raised this week in the 
French Chamber of Deputies. Under the Treaty of Berlin 
j| Eastern Roumelia was comprised within the Customs 
| frontier of the Ottoman Empire, and no duties could be 
levied on goods passing between Constantinople and 
Eastern Roumelia. There is a large trade in French 
|| merchandise, said to amount to 100,000,000f a year, which 
4| reach Philippopolis from Constantinople, and on which the 
{| Turkish duty of 8°per cent. only had hitherto been levied, 
|| but about three weeks ago the Bulgarian Government 
j| established Customs offices along the frontier of Eastern 
Roumelia, so that goods entering that country from 
|| Turkey have to pay a second duty of 8 percent. The 
|| French Minister of Foreign Affairs on being asked if his 
|| attention had been called to this circumstance, replied 
4| that the facts as stated were correct, and that he had 
{| lost no time in protesting against the measure. He 
j| added that he was about to communicate on the subject 
j| with the English and Italian Governments, whose interests 
4) Vere common with those of France in the matter. The 
new duty favours German and Austrian manufactures 
4| which pass in transit through Servia, and thus pay the 
Bulgarian duty of 8 per cent. only, while merchan- 
dise sent through Turkey is subject to the duties in both 
countries, 
The subject of falsely marked goods, which was brought 
before the House of Commons this week, has also been 
treated in a circular from the French Minister of Com- 
merce to the Chambers of Commerce. A decree of the 
{| Paris Court of Cassation on the 23rd February, 1884, 
decided that foreign manufactures marked Paris Novelties, 
|| or Paris made, were liable to seizure. That judgment 
further ruled that the prohibition was absolute, even when 
j| the goods were thus marked by order of a French trader, 
and annulled a decision of the same Court in 1864, accord- 
ing to which the right of seizure was only applicable to 
| the fraudulent usurpation abroad of the mark or name of 
4 French manufacture, and there was no fraud when it 
was with the consent or on the instructions of a French 
manufacturer that his name or mark were placed on goods 
j| Manufactured abroad. In accordance with that judgment 
the Government has now decided that in future all 
|| 2tticles from abroad bearing the mark or name of a French 
manufacturer, or any mention that would lead to the 
Supposition that the articles were of French origin, shall 
be confiscated. The Minister of Commerce adds in his 
circular that certain French firms are accustomed to 
import in bond articles bearing their mark, which they 
15 terwards export as of French manufacture. He has no 
oubt that they will discontinue such a practice, which, 
j| part from other considerations, would expose the articles 
to seizure, and themselves to prosecution. 
turns of the mineral production of France in the 
second half of 1885 show that the output of coal amounted 
| © 10,157,680 tons, which was an increase of 780,919 tons 
of the preceding six months. Pig iron, in a total production 
|| 0f 799,575 tons, left a deficit of 29,791 tons ; and wrought 
the 377,207 tons; a decrease of 16,885 tons. Steel, on 
other hand, increased from 255,959 tons to 271,089. 
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powers in France | The complete returns for the year were, coal 
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| 19,534,341 
| tons in 1885, and 20,023,514 in 1884. Pig iron, 1,628,941 
tons in 1885, and 1,871,537 tons in 1884; wrought iron, 
| 771,299 tons, and 876,751; and steel, 527,048 tons 
| and 502,908 tons. [ 
The receipts from shipping on the Suez Canal in 
February amounted to 4,440,000f, against 4,817,460 in 
1885, and 5,472,689f in 1884. The earnings in the first 
cwo months of the three years were respectively 9,316,587, 
9,439,517f, and 11,564,907f. : 
Series 86 of Redeemable Rente was drawn on the Ist 
March for redemption at par. 
The following was the amount of the paper that passed 
through the Paris Bankers’ Clearing-house in February 
and months for comparison :— 




















































Francs. 
Woleren ys, BAGG ssid ion deces cs siscccnscnveces 297 ,362,022 
PUAN sg MP inaretincvepneiscnenen veces: +. saseve 337,819,431 
I ica nscepepedancatects 338,824,835 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, February 20. 


The heavier moneyed interests in Wall Street have had 
a good deal to do during the past week. The so-called 
outside public have very largely held aloof, and this has 
necessitated considerable muscular effort, as it were, to 
maintain the advances already secured. Word has been 
shrewdly passed round that the cliques were surprised 
and disappointed at the heavy advances made in Reading 
and Jersey Central, and that they were permitting rumours 
of their inability to carry out the proposed reorganisation 
of Reading, &e., to circulate uncontradicted, in order to 
weaken public confidence in their power to carry out what 
they have undertaken, and so inaugurate a marked decline 
in prices. But the scheme did not fully succeed, there 
has been only a moderate decline from the highest figures 
reached by the more active shares. The firmness of 
the market, on the whole, may be considered the more 
remarkable, inasmuch as comparatively so little outside 
buying has taken place. “Street ” talk has been largely 
concerning the Drexel-Morgan syndicate, and its proffered 
or intended reorganisation of the bankrupt Reading 
property. Mr Gowen assumes an antagonistic attitude, 
and claims to have secured some 10,000,000 dols, 
or more, with which to pay off the defaulted coupons 
when foreclosure is attempted. He also claims that 
“the friends of Reading” can reorganise it without 
charging the interest and commissions which the 
Drexel-Morgan party will demand for their self- 
suggested services. Mr Gowen’s well-known qualities 
as a legal fighter, and the positive assurances that he has 
obtained large sums for the purpose, lend weight to his 
opposition to the scheme, at least, so far as a price-making 
influence on securities is concerned. He suggests, further, 
that this-outside pressure for reorganisation, even at the 
hands of alleged disinterested capitalists, at a price, is @ 
good thing in its way, in that it will be the means of 
bringing the various Reading security-holder reorganisa- 
tion committees together. And he asks, pertinently 
enough, why cannot these gentlemen get together and 
reorganise the Reading Company at cost, as well as others, 
who will charge.thus and so for the service ? He evidently 
distrusts the assurance that the Pennsylvavia Railroad 
Company will not be a party to the Drexel-Morgan plan 
(owing, as alleged, to State constitutional provisions), 
believing that Pennsylvania influence will be marked in 
it all the way through. With Reading subservient to 
Pennsylvania, all that he, Mr Gowen, has been fighting 
for for years will have been lost. Furthermore, it 1s 
pointed out that the Drexel-Morgan plan must result in 
the practical sacrifice of the vast interest 10 coal lands 


held by Reading. It was, virtually, to secure these 
Sane? my the anthracite trade of 
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lands, and thus control : 
the country, that induced Reading to so heavily 





mo e its future, and which has resulted. in 
its financial breakdown. Another ray of sunlight 
for the active opponents to the Drexel-Morgan plan is 
found in the statement that the much-talked-of South 


Pennsylvania road will after all be built. The Penn- 
oni have thus far prevented the confirmation 
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}) were 12,528,899 dols; but of this 4,601,215 dols were 
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of its sale to the Pennsylvania Railway Company, and the 
Vanderbilts and others have been threatened with multi- 
tudes of suits for damages for breaches of contract in 
suspending the construction of the road. Latest reports 
from Philadelphia and from Pittsburgh are to the effect 
that Gowen and the South Pennsylvania people have 
joined hands to push that road through. Just how 
much there is in this it would be premature to assert. 
But it is a fact that Mr Gowen has personally 
secured a delay of thirty days from the New Jersey 
Court in the matter of annulling Jersey Central 8 
lease to Reading on the statement that “ it is believed 
that within that time the differences of the two 
companies can be amicably arranged to the end that the 
lease may stand. Very little is heard about Baltimore 
and Ohio. all this time. Its war of rates to the West 1s 
still ignored, and iis attitude in the Reading- Pennsylvania- 
Jersey Central fight has not been made known officially. 
The syndicate plan to reorganise Reading, as made 
public through Mr Drexel’s paper at Philadelphia 
yesterday, comprises the abandonment of the Jersey 
Central lease. The “ new 4 per cent. bonds” are to cover 
property acquired since 1874 only. Prior liens to the 
amount of several millions will be paid in cash, and the 
car trusts and Coal and Iron Company debts scaled. The 
2,700,000 dols defaulted payments on the sinking fund of 
consolidated and improvement mortgages is to be met 
with a new 5 per cent. bond. The net earnings last year 


earned by Jersey Central. The loss of the latter road 
will cut down net earnings (on the basis of last year) to 
7,926,304 dols. Other rentals are to be cut down to a 
total of 3,000,000 dols per annum. Mr Drexel’s paper 
says :—“ The plan for the reorganisation of Reading, as 
published a few days ago, has been changed in various 
particulars, and the revision is still going on. The 
revision may be completed to-day, and when ready it will 
be issued as the reconstruction trustees’ plan, and the 
syndicate will appear in the position of under- 
writers or guarantors, The various classes of 
Reading security holders will be asked to approve 
this plan.” The Philadelphia Bulletin says that 
the “Trustees’ plan will be used as follows :— 
A new mortgage to retire prior liens to buy up the coal 
and iron mortgages, &c.,to be issued. General mortgage 
bondholders to receive new & per cent. bonds 520 dols and 
540 dols new Ist preferred stock for the 6s and 7s per 
1,000 dols. Income mortgage, convertible scrip and Ist 
series, 5s to pay 10 per cent, assessment, and receive 100 
dols 1st preferred stock and 1,000 2nd preferred stock for 
each 1,000 dols, and 2nd preferred for back coupons. 2nd 
5s, convertible 7s, and railroad and coal and iron deben- 
tures to pay 15 per cent., and receive 150 dols Ist pre- 
ferred stock and 1,000 dols common stock. Unsecured 
claims to be treated like the debentures. Common and 
preferred stock to pay 10 dols per share and receive Ist 
preferred for the assessment and new common stock. 
Deferred income bonds to pay 23 per cent. and yet 25 dols 
Ist preferred stock and 200 dols common stock. The new 
company will have—Bonded debt, 60,731,000 dols ; 
interest, 7,311,690 dols; 1st preferred stock, 25,507,549 
dols; 2nd preferred stock, 20,452,100 dols; common 
stock, 60,134,462 dols; cash for assessments, 12,570,835 
dols.” No active steps have yet been taken. The enormous 
prestige of the combination, and as reorganisers of the 
West Shore Railway, induce many to put full faith in 
their ability to carry out their project. It appears to be 
conceded that Reading will be ‘reorganised by somebod 
in the relatively near future. . And while it does not loo 
quite so certain that Messrs- Drexel, Morgan, et al. will 
have charge, it is by no means settled that they will not. 
The excitement caused here by newspaper vapourings 
| as to the meaning of the rupture of the transcontinental 
railway pool is largely overdone. ;The fact is, that the 
roads interested failed to form a new pool. The old one 
had long since been inoperative. Atchison, Topeka, and 
Santa Fé, with its new South California connection, claimed 
33 per cent. of the’Pacific coast business, which was not 
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drawal of the guarantee of 85,000 dols per month (in 
business), in order to secure its co-operation in holding up. 
rates, has evidently roused that company. It has 
threatened to put on a new steamer, and establish a 
weekly service between New York and San Franeisco, and 
to solicit freight at such rates as it can get. It talks, too, 
of building a new steamer to this end; even of passing a | 
dividend to secure the funds. But no mention is 
made of its magnificent surplus of .which so much 
was heard until recently. The “Sunset route” to 
California (Southern Pacific) is already taking 75 
per cent. of the transcontinental freight business, 
owing to its ability to make a through rate. All other 
lines have to allow for rates charged by roads connecting 
with them, and over which they have to send shipments. 
The severity of the antagonism at the start does not 
suggest a long war. This row will, however, explain the 
drop in Pacific Mail prices. 


The stock market is, therefore, an exceptionally uncertain 


quantity at this time. General trade is not maieneny 
different from last week, except that dry goods and woo 
at Eastern centres are in less demand. Late advances 
have been maintained with difficulty. Higher prices are 
asked in some lines of dress goods, owing to the advance 
in wages demanded and secured by mill operatives. Bank 
balances have been increasing, and interest and discount 
rates remain at the low range noted of late. The invest- 
ment demand for reasonably sound railway bonds con- 
tinues a notable feature of the market. Breadstuffs 
continue to drag along with only fractional variations as to 
price. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 1. 
The report accompanying the Bill for constituting a 


monopoly of spirits in Germany, as amended by the Federal 
Council and presented to the Reichstag, gives an account 
of the assumed productiveness of the monopoly, as well as 
the figures of consumption in the whole Empire. The net 
income, after all expenses have been defrayed, is hoped 
to amount to 308 million marks—the total amount sold in 
one year is 4,200,000 hectolitres of common spirits, valued 
at the average price of 35 marks per hectolitre. Besides 
this, there are the fine qualities, which are valued much 
higher, viz.,65 marks per hectolitre for spirits distilled 
from corn, 1385 marks for spirits made of the refuse of 


grapes, and 400 marks for spirits made from all kinds of 


fruit and berries, or certain roots. These are average prices, 


the highest price which is paid being 600 marks per 
hectolitre. The imports from foreign countries amount 


to 100,000 ewts, worth about 6 million marks, a sum which 


will figure amongst the expenses of the monopoly. The 
total amount which will have to be paid to manufacturers, 
warehousemen, &c., for the right of monopoly will amount 


t> 540,000,000 marks, and, in addition, 6 million marks 


are required for the establishment of the monopoly 
administration, 97} million marks for manufactories, ware- 
houses, implements, &c., and 77 willion marks for working 
expenses, making a total of 7203 million marks. This is 
estimated to be the first cost of establishing the monopoly, 
which will be paid once for all. There are, in addition, 
the yearly expenses, which are calculated to amount 
to 366 millions. The receipts will be—504 millions 
from common spirits, 54 millions from corn hanna 83 
millions from spirits made of grape refuse, 17 millions 
from fruit brandy, 18 millions from liqueurs of all kinds, 
31 millions from foreign spirits; total, 633 million marks. 
Besides this,thereare36 millionsfor spiritsexported, sothat 
the total gross receiptsare placed at about 669 millions, from 
which are deduced the expenses, estimated at 366 millions, 
leaving about 303 millions as a net income. When the 
interest on the 720 millions required for the first esta- 
blishment of the monopoly ceases to be paid, the receipts 
will amount to as much as 335 million marks yearly. 

In the Upper House of the Prussian Diet a proposition 
was made to the effect that the debentures of the Prussian 





allowed. There the matter rests. There are reports of | State railways should be i 
ys sho converted. The president of the 
heavy cuts in rates from Omaha to San Francisco on both | German Imperial Bank opposed the saptaia. and his 


mger and freight business. Whether this will last | speech showed that the new £ furth ions intended 
| leoy is doubtful. The notice to Pacific Mail of the with- tee Prussian Savennanaes mda. totally, sanded 
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Herr von Dechend said:—“It is altogether false to 
attribute the fall of the rate of interest to the abolition 
of the double standard. Country and market are still in 
a condition of disquiet. Most commodities are offered at 
low prices, so that less money is required for purchasing 
than was formerly the case. In past times much more 
capital was in request on settling-day than at present. I 
must, however, warn the Government from reducing the 
rate of interest—a measure which would damage con- 
siderably small capitalists, and those of moderate means. 
This measure would only force capital to leave the 
country, and if Russia reduces its rate of interest, as is 
generally expected, people will go further, and invest in 
unsafe securities. What I say is, Wait awhile. I must 
beg the Finance Minister not to think of converting the 

Consols on any account, and to postpone the reduction of 

the interest on the railway debentures as long as possible. 

Even if cheap capital were to be had at present, conver- 

sion should not be resorted to.” 

The Western River and Canal Association has published 
a report respecting the Rhine-Ems Canal, which is 
addressed to the Members of Parliament who are to 
discuss the great canal question. The Rhine-Ems Canal 
is intended to form a link between the extensive Ruhr 
district and the port of the Baltic, and to bring about 
cheaper conditions of transport for the coal of that part 
of the country than is possible with the railways. It is 
also hoped that the canal will enable Germany to import 
direct considerable quantities of foreign goods, which now 
take the road across Belgium and Holland. Hopes are 
entertained that the canal can be built in such a manner 
as to restore the moors of that part of the country to 
cultivation. 

The directors of the Austrian Creditanstalt have 
proposed a dividend of 133f1 per share, 20 per cent. of the 
net receipts, that is, 375,400fl, will be added to the 
reserve, and the residue of 45,800f1 is to be carried over to 
next year’saccount. A dividend of 13}fl is equal to 8} per 
cent. of the original capital, which was 150fl per sbare ; but 
as the shares are quoted 298-75fl to-day, the dividend yields 
the investor but 4} per cent. In 1884, the dividend paid 
was 15fl; in 1883, it was 14fl ; in 1882, 15fl; in 1881, 17341; 
in 1880 and 1879 it was 18M; in 1878 it was 14fl; and 
between 1877 and 1873 it varied between 13fl and 2f. 
Therefore, if all things be considered, the shareholders 
have every reason to be satisfied, all the more since the 
Creditanstalt suffered severe losses in the Turkish tobacco 
business. 

On the Bourse at Berlin there has been a fall in Russian 
and Servian Rentes, which has attractedall the more atten- 
tion, because these securities have hitherto shown a 
tendency to rise under all circumstances. The fall is 
attributed to the influence of certain bankers, who did all 
in their power to discredit foreign, especially Servian, 
securities ; it is not attributed to political causes. It is 
- pone that the settling-day will pass without any diffi- 
ulty. 

1e German Government has opened negotiations with 
Servia, in order to obtain for German firms established at 
Trieste and Fiume the same facilities for importing goods 
into Servia as are accorded to Austrian and Hungarian 
importing houses. 

At Bu apest yesterday a congress of winegrowers was 
opened, the object being to obtain Government help in 
promoting the export of wine. 

With a view to promoting Austria’s commercial navy, 
navigation premiums are to be introduced. The premiums 
vary from 16 to 50 kreuzers per registered ton and per 
mile, according to the age ai size of the vessels, small 
ships being those to which the highest premiums are 
awarded. New ships built in Austrian docks according to 
drawings of the Government, and which will therefore be 
— e for military purposes, are to have a claim to a 

5 premium, which has not yet been fixed. 

he dividends of 35 German and Austrian banks 
have been declared. Of these, 11 are lower, 10 the same, 
and 14 higher than in the previous year. 

Reports from the Rhenish and Westphalian ironworks 
i NO way more satisfactory than hitherto. Pig iron 
Sega very flat; puddle iron is drooping, and sales are 
ew and small. Everywhere the disproportion between 
Production and consumption is being made evident. 
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Coirespondence. 


THE RELIANCE MARINE INSURANCE COMPANY, 
LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—Your observations upon the charge brought 
against the Reliance Marine Insurance Company do not 
afford any indication of the source from which your 
information has been derived. They are, however, as 
might be expected, written in a spirit of fairness, in strange 
contrast with the conduct of the section of Lloyd’s under- 
writers who profess to be actuated by no hostile spirit 
or “personal animosity.’ The Board of Directors, of 
which I am Chairman, do, I trust, fully appreciate their 
responsibility towards themselves, their shareholders and 
officers, and the public, and they have acted under a full 
sense of that responsibility. So faras they are concerned, the 
matter may be explained in a few words. The case did 
not come before them until the Lloyd’s underwriters gave 
notice of proceedings which they had taken with a view 
of obtaining the cancelment of the reinsurance policy. 
After minute inquiry into the details, the directors did 
not consider that there was any justification for the serious 
charge made against their officers. They were, however, 
advised that, having regard not to any technicalities, but 
to the fact that actual knowledge of the loss of the Sidon 
reached their officers in Liverpool before the reinsurance 
was effected in London, though, after the telegram 
was despatched from Liverpool instructing the 
London brokers to effect it, and also having regard 
to the rumours which reached their officers of the 
loss of, or accident to, a steamer on the coast of Spain, 
although they were ignorant of the vessel’s name, and in 
view of which rumour the reinsurance was effected, the 
policy was, in point of law, rendered void. Having 
received this advice, the directors instructed their solicitors 
to return the policy. ‘hey had, as I have said, satisfied 
themselves that there was no ground for the charges 
which had been made; and we venture to think that we 
should have been wrong, if. under these circumstances we 
had continued to resist a claim to have the policy 
returned, the justice of which claim we freely admitted. 
It was suggested in a letter read at a meeting at Lloyd's, 
a report of which appeared in The Times, that interroga- 
tories should have been answered. In our judgment, we 
should have failed in our duty to our underwriter if we 
had asked him to assist in answering them after notice 
had been given to us and to him of proceedings which were 
contemplated against him personally by the Lloyd’s under- 
writers, who now make the complaint. The directors 
regret that the reinsurance was effected, but they are 
satisfied that the charges made against their officers are 
unfounded, and holding these views, they conceive that in 
the course which they have adopted they have discharged 
their duty.—I am, Sir, your obedient servant, 

Lawrence R. Barty, Chairman. 


Liverpool, March 1, 1886. 


os 


DIFFERENTIAL RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—When you answer the questions of “ Inquirer,” 
will you favour me with an answer to the following:— 
1. If differential rates are wrong, would not the wrong be 
remedied by lowering the high or raising the low rate? 
2. Would not a compulsory lowering of the high rate be 
unjust and confiscation? 3. Would raising the low rate 
benefit the public in any way ?—Your obedient sry 


——————— 


T0 THE EDITOR OF THE ECONOMIST. 
1r,—Permit me space for a brief reply to “ Inquirer’s”’ 
saan in your issue of 27th ultimo. The questions 
therein raised are not only pertinent, but opportune, as, 
while the subject has engaged the attention of the 
Associated Chambers of Commerce at their recent con- 
ference, it will also very shortly form subject-matter for 
legislation in Parliament. 
Following the order observ 


I remark,— 
1. Rates are regulated by various co 


ed by your correspondent, 
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alia, by (a) competitive traffic to or from certain stations ; 
(b) a desire to foster traffic at certain shipping ports ; () 
the securing of co-operation with oceanic and continenta 
steamship companies interested in such shipping ports. 

These considerations affect not only British, but foreign 

goods and produce. , 
2, The precise interpretation of the laws. under which 
the goods traffic of each railway company in the United 
Kingdom is conducted is a legal question, but it was 
certainly not intended legally that the rates from time to 
time levied should operate differentially either in respect 
of place or goods to their detriment. 

3. If there be two competing routes to the same place, 
one by land, and the other by sea, or inland water car- 
riage, the closing of one or other would not be matter of 
indifference to the public, because with certain goods 
cheapness in transit may be made subservient to speed, 
while in others the reverse may be the desideratum of the 
traders interested. The question by whom the traffic is 
carried is not material so long as the work is done 
efficiently. : 

4, Subject to the law of supply and demand, the aboli- 
tion of one of two routes would probably have the effect 
of enhancing rates. 

5. This, as a rule, is studiously avoided, but exceptional 
cases may arise where, in order to secure concomitant 
advantages, railway companies offer special terms for 
certain traffic, which viewed per se are not remunerative. 

6. According to existing arrangements, rates to com- 
petitive stations are regulated from time to time in the 
railway clearing-house, and care is taken that they are 
worked in harmony, and to the advantage ultimately of 
the companies mutually interested. The abolition of 
such competitive traffic would tend to enhance rates at 
other points, and pro tanto, the trading public would 
suffer. While the public would thus derive no 
benefit from the abolition of competitive rates pure 
and simple, they would unquestionably gain by a 
discontinuance of the practice of offering differential 
rates from certain shipping ports to centres of manufac- 
ture or consumption, and of fostering the distribution of 
grain and meat from outports rather than from the 
metropolis as a distributing centre. The competition of 
inland water carriage by canal offers insufficient gain to 
the manufacturer or consumer who is prepared to accept 
such a slow mode of transit, for the bulk of the canal 
system is under the direct or indirect control of the rail- 
way companies, who regulate ratesin view of those charged 
by them for transit by rail—Your obedient servant, 

London, March 1, 1886. PoMINGOLARNA. 


RIVER PLATE WOOL IN THE LONDON MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I am very glad to see that at last attention has 
been drawn, and in an unmistakable manner, to the 
absurdity of continuing to cart wool to the City wool 
warehouses and back again either to the docks or the 
railway depéts. The expenses necessarily entailed by this 
antiquated system are, of course, abstracted from the 


producers, and for no valid reason, except in so far as | 1884 860.0007 leas than in 1882 and 1888 


value attaches to the good old conservative system of 
taking coals to Newcastle. 

By the present “how-not-to-do-it system,” some 
16,250! per annum (say, 650,000 bales carted up town at 
6d a bale) is unnecessarily paid for cartage to the City 
warehouses. Nor does the waste end here, for it is to be 
remembered that the operation. has to be repeated, 
and ‘in this second operation, which is paid for y the 
buyers, another large sum is again sacrificed ; for it is 
obvious that if the great railway carriers had not to 
send vans, horses, and men to wait for loads of wool, 
which, by the bye, helps to block up our already crowded 
thoroughfares, they would be able to make a very great 
reduction to their customers, the Yorkshire and foreign 
buyers, Itis, indeed, a subject for quiet marvel that in 
these days of economy a system so absurd, so wasteful, 
so palpably ridiculous, and without any justification 
should be tolerated for a day, except on the ground of 
old associations and vested interests.—Yours truly, 


C.J 
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THE SCARCITY OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The article in the Edinburgh Review for January 
states that the requirements for coinage (silver) for the 
entire world is in excess of the production. In support 
of this, figures are given from the report of the ex-Mint 
Master at Washington :— 
1883. 1882. 1881. 
£ £ £ 
21,940,707 
22,843,547 21,190,450 20,433,672 


89,567 750,257 1,168,345 
—the excess coinage for 1881 and 1882 being 1,918,6021, 
and for 1883, output in excess, 89,5677. 

In addition to this, the writer estimates the use of 
silver for the arts, &c. (page 253), as 7,000,000/ per annum, 
or 21,000,0007 for the three years, but does not say from 
whence came this amount in. excess of the entire produc- 
tion. 

Not accepting these figures, I obtained, amung other 
statistics, the 13th annual report, a year later than the 
one referred to in the article in question. Therein the 
new Mint Master at Washington has to rectify the figures 
for 1882 and 1883. He does not refer to 1881, but the 
rectified figures are :— 


Production 


1883. \ 1882, 
$ 


$ 
111,821,623 
110,785,934 


——— 


Production 116,923,373 
Coinage 109,306,205 


7,616,668 

—or, say, 1,720,4711 in excess of coinage; but had the 
writer of the article carried his investigations a little later, 
he would haye found that the same authority gives the 
output at 115,147,878 dols for 1884, and the coinage 
90,029,443 dols—25,118,435 dols—or, say, 5,021,685/, 
excess production, and the Mint Master of Bombay, in his 
report to the Government at Calcutta, says that in 1883-4 
only 317 lacs were coined, out of 523 lacs imported, 
the balance going up country to native States. 

I think these figures put an end to the argument used 
in the article as to the “requirement theory,” but I have 
gone carefully through the list of the 21 or 28 countries 
making up the coinage of these 90,000,000 dols. In the 
first place, the coinage of India is not an enactment coinage 
like America. Trade with up-country and the general 
prosperity settles the amount to be coined. 

Mexico, with its coinage of 5,000,0001, is not an enact- 
ment coinage, for in his report the Finance Minister of 
Mexico says that the mining companies present the silver 
for coinage, and that the whole of it is exported. We all 
know why it is coined—because the Chinese in the North 
give a premium for the Mexican dollar. Be 

Japan also coins the balance of trade paid her in silver 
into yens, but it cannot be called a requirement, and it can 
vary greatly. 3 

Most of the remaining amounts in the list of countries 
vary so much that they cannot be used. Take Great 
Britain: in 1882, 200,0007; 1883, 1,240,0007; 1884, 
640,000/. Take Bolivia: in 1882 and 1883, 320,000/ in 
each year,and nothing in 1884. Argentine Kepublic: 
nothing in 1882, but 340,000/ in 1884. Spain coimed in 


I think the above sufficient to refute the argument 
used in page 254 in the Review, to the effect that the 
current requirements for coinage exceed the total supply, 
indicating a reduction or an inadequate supply. 

The question of coinage is a question of fact—How can 
the supply be inadequate if the requirement is ye! “ 


THE UNITED STATES COINAGE ACT OF 1878. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,— Your issue of December 26th, 1885, contains a com- 
munication from Mr John Jay Knox, which, owing to my 
recent absence in a remote part of the world, has only been 
brought to my attention within the past few days. This 
communication relates partly to the silver question and 
partly to myself. 

1. It contends that that the demonetisation of the silver 
dollar in 1873 was not a “job,” as charged by Mr Morton 
Frewen, and it appeals for testimony to Dr Linderman 





| 


eens eee eee 
an 


ECONOMIST. 





March 6, 1886. ] THE 


and Mr Elliott, to a pamphlet written by Mr Knox him- 
self, and read by Mr Fea Herzog before the Paris 
Convention of 1878, to the opinion of Professor Laughlin, 
and to the debates in Congress. 

2, Having thus disposed of the ugly charge of jobbery 
Mr Knox endeavours to promote his handiwork, first, to 
the rank of a “blunder” (quoting an euphemism of the 
New York Sun of December 6th, 1885 (next to that of an 
“inadvertence” (quoting Herzog), and finally he even 
hints that it was an act of “ public policy ” (quoting from 
the Finance Report of December 2, 1872). 

3. Going back to Mr Frewen’s charge, it is assumed to 








bave been “derived from some remarks made by Mr | 


Alexander Delmar in the London Institute of Bankers,” 
and thereupon the writer attacks my present reputation 
as ‘an authority on currency,” by alleging that I was 
legislated out of an office which I held twenty years ago, 
and that one of my official reports was “suppressed by 
order of the Treasury Department.” 

With your courteous permission, I propose to briefly 
answer these various contentions. 

1. The charge that the demonetisation of the silver 
dollar was effected surreptitiously did not originate with 
me. This is proved by Mr Knox himself, for he quotes 
Professor Laughlin, who previous to any utterance of 
mine on the subject, alluded to “ the oft-repeated charge 
that the Coinage Act of 1873 was carried through by 
surreptitious and fraudulent means.” The charge was, 
in point of fact, first made by the Hon. John P. Jones, of 
Nevada, in his speech to the Senate, of April, 1876, and 
in his report as chairman of the Monetary Commission of 
the same year; and for a period of two years it remained 
wholly unanswered, either by Mr Knox or anybody else. 
During and since this period the same charge, coupled 
with the epithets of “jobbery,” “fraud,” “ conspiracy,” 
“treachery,” and even harsher terms, has been repeated 
by numerous other members in both houses of the 
American Congress. Several of these indictments are 
grouped together in the speeches of Representative 
Warner, of Ohio. The two gentlemen named are 
prominent members of Congsess at the present time. 
Surely this is abundant warrant for the language held, 
both by Mr Frewen and myself. 

As to the alleged debates on the silver dollar, 
they _never took place, but were for the most 
part inserted at a. subsequent date in the Congressional 
Record, which nobody ever reads. Finally, his defence is 
limited to the alteration of the Mint law; but the 
offence consisted in the alteration of two laws—the Mint 
Law and the Revised Statutes; and as to the latter, both 
he and his apologists are quite dumb, and haven't a word 
of explanation to make. 

2. Mr Knox hints that these alterations of the law were 
done from motives of public policy. Indeed! Then why 
were the Revised Statutes altered surreptitiously ? Why 
was what he claims as having been a public suspension of 
free coinage followed by a secret degradation of the silver 
dollars from unlimited tenders to tenders of five dollars 
only? Can it even be public policy to alter the laws of a 
country in secret ? : 

The pretence that any public policy or principle governed 
these transactions is: unwittingly refuted by Mr Knox 
himself. In his report of 1870 (Senate Misc. Doc. No. 
132, 41st Cong., 2nd Session, p. 11) his reason for recom- 
mending the suppression of the silver dollar is that it was 
worth more than the gold one—which at the time was the 
fact.. In the paragraph which he inserted in the Finance 
Report of December 2, 1872, the reason advanced is, that 
the silver dollar was worth less than the gold one—also a 
fact at the time. Tf this is an example of Mr Knox's 
aa all I can say is, that they are uncommonly 

ic, 


3. My political histery in 1866-8 can have nothing to 
do either with the silver legislation of 1878 or that 
i as “an authority on currency ”’ which it seems 
T have had the iness to gain since that time. It may 
have been what Mr Knox asserts; and yet, for all that, 
the Silver legislation of 1873 may have been a job. My 

ving been a blunderer in 1868 cannot acquit Mr Knox 

an offence alleged to have been committed by himin 1873. 
But Mr Kuox’s memory is mixed. I have held several 
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| public offices in my country, both before and since that 
_time. I was never legislated out of any of them. In the 
year to which Mr Knox alludes I was the Director of the 
| Bureau of Statistics (at that time similar to your 
|Board of Trade). I was a Conservative, a Free- 
trader, and the intimate friend of the President, 
| between whom and Congress a deadly feud was in pro- 
| gress. When the Elections of 1868, in which I took a 
| prominent part (I refer to any newspaper—your own 
included—of that period), were decided against my party, 
I voluntarily resigned my office, from motives which every 
| English gentleman at least will understand. Mr Kuox, 
| in alleging that some report of mine was suppressed by 
| the Treasury Department, has brought a very grave charge 
| against a branch of the Government,which has shown him 
| much indulgence; but herein I think he is mixed again. 
The Treasury Department never suppressed my reports ; 
|on the contrary, it published nearly a hundred of them, 
and they were referred to by the Government in 
terms of the highest commendation. One of them—on 
| bank discounts—was used by Mr Knox himself when he 
was promoted to the Comptrollership of the currency, and 
gained him much credit. The report he refers to—it 
related to the working of the tariff laws—was indeed 
suppressed, but not by the Treasury Department. This 
unlawful and ungenerous act was committed, after I left 
office, by my suecessor. However, thenewspapers got hold 
of the report, and made it famous. It is—or was—well 











known as the Suppressed Report, and has always appeared 
inthe published list of my works.—Yours, <c., 


ALEXANDER DELMAR. 








PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
between April 1, 1885, and February 27, 1886, as compared 
with the corresponding period of last year :— 


REVENVE and Orrer REcEIPTs. 





| 

















i _ REcEIPTS. —~ 
| Estimate | Goria, | Aprill, | Week | Week 
i for the 1885, to 1884, to ended ended 
| Year | pep o7, | Feb. 28, Feb. 27, | Feb. 23, 
1885-6. | “1ue6. | 1885. 1886," | 1885. 
Bulance on 1st April, 1885—| & inth on Se £ £ 
Bank of England ............ “3 3,647,443 | 4,259,916 
Bank of [reland..............:/ 1,345,759 | 1,372,653 
| 4,993,207 | 5,632,569 | 
FasbOMS a cocsceses-ec} 20'000,000'18, 125,000 '18,423,000 | 315,000 323,000 
Bxcioe sec) 26,850,006,23,591,000 |24,867,000 409,000 | 406. 000 
Stamps ...................... ......| 11,450,000|20,570,000 {10,866,000 | 275,000 | 312,000 
Land Tax and House Duty...’ 2,930,000) 2,185,000 | 2,445,000 265,000 225,000 
Pro and Income Tax ...| 15,400,000,11,725,000 | 9,826,000 1,973,000 697,000 
UNNI: cdasesscsvescoueonisbins | 8,000,000) 7,286,000 | <emaeee ; 150,000 180 - 
Ih Service ........-ss000e | 1,720,000, 1,600,000 | 1,610, G50 | 0,0 
ieee Vice w~eesesseeeere} “390,000 343,000 | 843,000, 2,000 28,000 
Interest on Advances for! 
Works ant on; | 
Purchase Money of Suez! n 3 : 
Canal Shares | 1,186,985 | 944,930 nil nil 
7 -— 9,019 | 28,250 


eee cereesses 
—_— 





sousnvasnaitidll |_ 300,000) 2688.92) | 2,643,171 


Revenue -..... appeal 90,790,000 79,160,314 78,884,101 2,619,019 2,259,259 


Total, including Balance ......°4153,521 $4,526,070 | 





OTHER er . 

nd ous repai eos 

se rremanaen 1,318,828 | 2,005,728, 
Money raised by Exchequer Bonds ......) 000 | eee 
Do freasesy Bills .....cecccacceeseeseeeeeees| 3,500,000 oe 


Seemann 
Totals sersesesnenerns tne es |S MOB SAD eens 


vg A SS SEE a fae Gee 
The expenditure during the same period amounted to 
80,839,150, as compared with 76,550,155! in the corre- 
sponding period of last year, the issues of the week being 
1,356,681/. 
The cash balances have increased in the Bank of 
England and decreased in the Bank of Ireland during the 


week as follows :— 





Bank 

of es of Ireland, 7 

7 946.7 5,613,342 
573 Wi oa 

ao = = Gilimetees cece bn ~ Sots. 6868180 

bruary 27, 1886 .......0------ ’ 863, 
Increase .....0cesseeeeee 1,321,392 mi .-. 1,249,838 

Decrease .....c0ereeeeeeeee oon ’ 2 de 


= le mnmenmeemeememeemeeeemeeememne ena ey 


—, 


ee 
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SAVINGS’ BANKS RETURN. 


_A Return showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended February 27, 1886 :— 








Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 

















Savines’ BANKS :— £ sda) pe a 
In money and interest credited 0-4. 161,327 19 5 | 51,822 19 1 
' For stock sold or purchased for the : 
Savings’ Bank investment account......... | 8,607 2 3 | 18,368 7 2 
Transfer certificates to and from Savings’ a 3 9 
Banks and Post Office Savings’ Banks ... 1941 1 2 | 24,590 1 
DR is scisnenenpnctinnpiiinneesiinll 171,876 210 | 94,282 5 0 


| Post Orrick Savrves’ BANKS :— “ 
In money and interest credited ............... 587,585 13 0 | 27,000 0 0 
For stock sold or purchased for the 
Savings’ Bank investment account......... 6 


| 
35,639 5 6 | 67,053 13 
Transfer certificates to and from Savings’ | 



































Fund 


Banks and Post Office Savings’ Banks ..., 2450018 9 | 1941 1 2 
: ee. She ea ~@47,815.17 3 | 95,008 14 7 
At Correspond- | At Correspond- 
[lng Period Last | ing Period Last 
| | r Month. Year. 
Total amount at the credit of :—| £ » d| & s d £ sd 
The fund for the Banks for | 
_ gpa ntmaenene ie: 46,293,804 7 2 46,216,210 9 4 45,799,433 9 1 
The Post Office Savings’ Banks! 
\ 


48,610,937 10 11. 46,034,697 2 8 


TR 6 ee ee 
| ae 
Savines’ Bank INVESTMENT! 
ACCOUNT :— | 
Total amount of stock held| 
for depositors in—Trustee} 
Savings’ Banks............... | 704,647 8 9 695,482 19 S' 544,658 G6 9 
Post Office Savings’ Banks..| 2,553,618 4 4) 2,523,020 9 9 2,048,284 16 11 


| 
| 





Total ..................) 3,258,265 13 1) 3,218,503 9 5 2,592,913 8 8 








Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
| Aw Account pursuant to the Act 7th and 8th Victoria, cap. 22 for 


the Week ending on Wednesday, the 3rd March, 1886 











ISSUE DEPARTMEN|. 

. £ ' £ 
Notes issued............ 37,196,630 | Government debt 11,015,100 
| Other securities ....., 4,734,900 
| Gold coin & bullion... 21,446,630 

Silver bullion ......... ome 
37,196,630 | 7,196,630 
—a DEPARTMENT, 

Proprietors’ capital... 14,553,000 Government securi- . 
Rest ........+. pecoenede om —- 8,724,133) HED... .......cccccceee - 14,318,078 
Public deposits*...... 8,262,414 Other securities ..,._ 20,860,087 


Other deposits......... 22,885,677 Notes 
—r and other 
TOD enncnccesssdes: oom 


POOR Tere eeeeeees 


~- 13,200,055 
‘Gold ani sil i 909° 
175,093 | se? —— 1,222,102 


49,600,322 


* Including Exchequer Savinge’ Banks, Commi 
Dated March 4, 1886, 





9,600,322 


iividead mmaeetioners of National Debt, and 


F. MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts woul. 





di i 
sent the folowing results :— if made out in the old form pre- 








Ciroulation (lncioding Bank | me s 
aoe a eb énare Securities .seccseses 36,375,165 
Public deposits ................ $.262414 204 PudlODvrssrmswnes 22,068,732 
Private deposits ............0008 22,885,677 
55,319,764 
The balance of Assets above Liabilities being 8.724 1 0,043,897 
account under the head — As stated In the above 
FRIDAY NIG 
The preceding accounts i a 
compared 
FW, g i Pp With those of last week 
Increase. Decrease. 
Circulation (excluding Bank post bills)..........00c0000. 55.015 
POON... iss nntisiinomeniecear econ 572,245 
Other deposits....... “sneer io 93, 


284,582 


veces 548,808 


Government S€CUriti€®...sssccesescccccsccrseeee ceeeeeere 
uri! SOO eee eee eeee PP] 907,343 





securities 


sessesssoe 822,988 
anseccscese, 017,068 


sOe cee seeeee 


nities tinier CE 


— 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 3, 1886 :— 























@ | 
| Gold Croalati’| Beourities 3, 
Coin and| 12 from | Cexcludng > § 
Date. | Abroad, or | {°*°lUdDg) Deposits. | Banking | Reserve. Za 
ullion. out for Bills). Depart- at 
| ment. 34 i 

—eee SE ee — > — —__|*3| 
| we va Gels £ £2 | @€ \yxi\y 
Dec. 9 24,648,609 410,000 out 24,155,505 26,467,233, 22,037,581, 12,243,104 43. 
16 20,563,107 176,000 out 24,014,990 26,539,746! 32,045,804 19,298,317] 4g |— 

23 20,302,543 311,000 out’ 24.593,229 26,311,392! 38,005,923 11,620,008! 4g 2. 4 
30} 20,115,228 39.000 out 24,513,110 29,064 817) 35,474,45% 11,352,118) gg3'— 
Jan. 6) 19,964,311 3 3,000 out 24,932,045 33,034,710 40,249,936 10,782,766, 391'— 
13} 20,485,152 87,000 in 24,606,530. 31,664,166 38,000,657 11,628,622) 34, — 


| 20,953,690 73,000 in’ 24,303,630 $1,273,449) 36,915,214 12,400,050, 39} 3 
27| 21,863,433 432,000 in’ 23,936,760 31,279,337| 35,691.558'13,631,678, 433\— 
Feb. 3) 22,041,928, 46,000 out, 24,413,035 20,482,155, 34,198,542/13,878,803) 454 |— 
10) 22'398,249 nit —_| 28,877,715 30,070,117! 33,943.993114,970,534) 474/— 
17, 22,758,297 106,000 out 23,598,915 ' 30,454,681) 33,751,939|:4,904.382) 43} 2 
24 22.991,670 151,000 out 23,411.560 30,860,428 83,722.429,15,500,110' 494'— 
Mar. 3' 22,668,732 438,000 out 23,996,575 31,148,091! 35,178,165 14.422. 157 46 — 


_Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


years corresponding with the present date, as well as ten years 
back, viz. :— 





| 


At corresponding da Mar.1, | Mar. 7, | Mar. 5, Mar. 4, | asi 8, 











with the present week.! 1876 1833, 1884. 1885. 1836. 
ns ed ——— ee | 
on (excluding: ao: | Becks iig Bio g 
Bank bills) 26,638,465 24,881,915 | 24,571,979 | 23,885,090 23,996,575 
Public deposits 9,296,518 | 9,417,970 ) 12,035,131 | 11,351,874 8,262,414 


Other deposits sores seeees 18,775,242 | 22,884,167 | 23,617,872 | 23,789,848 
Government securities..| 13,883,752 , 13,142,018 | 13,453,063 | 14,051,801 14,318,078 
Other securities .........| 20,979,757 | 23,874,361 | 26,735,552 ; 23,065,168 20,860,087 
Reserve of notes & coin, 11,740,555 13,816,675 13,927,956 | 16 489,549 14,422,157 
Coin and bullion ........ | 23,279,020 22,948,500  22,749,9.6 24,574,649 22,668,732 
Proportion of reserve | 

335% | 463% 





to liabilities .......... 413 % 424 X | 46 % 
Bank rate of discount...; 4% 3% | } 4% 2% 
Price of Consola ........) 94 | 102 | 01 ‘i | 97g 101 
Average price of wheat) 433 3d 42s 6d | 378 | $28 Od | 203 


Exchange on Paris (sht) 26 15 25 25 21} 26} 25 233 25} 25 36)41} 5 16} 21} 
— Amsterdam (sht) 121} 2} | 12 1 2/12 2$ 84/12 1} 2$121 122 
— Hamburg(3mths) 20 69 | 2063 67 | 2065 69 | 206973 20 52 56 

Clearinz-house return .. 113,291,000 124,251,000 137,440,000 131,737,000 156,439,000 
The amount of the “other deposits,” compared with the “ other 

securities,” showed in 1876 a deficiency of 2,204,515/; in 1883, a 

deficiency of 990,194; in 1884, a deficiency of 3,117,680/ ; and in 

1885, an excess of 724,680/. In 1886, there is an excess of 2,025,590/. 


In 1883, the market was distinctly firmer, Bank rate being paid 
for both money and discounts. Money was at times in very strong 
demand in New York, and gold shipments from here resulted. 

In 1884, the leading foreign exchanges were in favour of this 
country, but in monetary circles a cautious feeling prevailed. Some 
cf the most pressing demands at this centre in connection with the 
fourth of the month and the Consols settlement had been satisfied. 
Nevertheless, there was a good demand for money, and borrowers 
had to make frequent recourse to the Bank of England. 

In 1885, the money market was dominated by political considera- 
tions, and rates ruled firm. The stock markets were in an 
unsettled state. 

The following figures from the official returns show tLe amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 


“‘Fourths” of the 
Month. 





*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan, 4. 


In the above table the exceptional magnitude of the amount 
cleared on the last Stock Exchange pay-day, viz., 52.678,000/, is 
worth noting, and also the great increase in the total clearings on 
those days to date in 1886, as compared with last year. 
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The following is the Manchester Bankers’ Clearing :— 


| 

1885, ome. | Discounr anp Monzy Marxet.—The money market has 
Total from Jan. 1 to Dec. 26 ......€104,371,160 ........ £109,367,14 | been firm during the week, owing partly to the continued drain 

Decrease in 1885..0..csse+0+00s 4,996,654 = 1-6 per cent, g g partly 
mapenneretr Peet see Pe | of the revenue payments, and partly to the flow of gold to the 
Fight Weeks ending Feb. 200... css. 18,433,022 oss, tgnmose Continent. In the early part of the week the discount quota- 
Week ending Feb. 27.....-s:+sssessenerrserers 2UF2,077 oe srsss 2,250,440 | tion for fine three months’ Bank paper was firm at 1} per cent., 
Total to date... 20,005,009... ..... 21.090,070 | while short loans were also in request at about 1} to 1} per 





-—_—— 


Decrease in 1988 ......... 484,971 = 23 per cent. cent.; but during the past day or two rates have eased off to a 


1 7 slight extent, owing to a temporary addition to the floating re- 

The principal items in the latest weekly accounts published b : , 
the follo lis * continental and Afnerican. banks are conte a hele sources of the market. The Treasury bills, of course, went at com- 
with the previous statement and with the corresponding state | Paratively high rates, but apparently they were placed a little 
ment of last year :— hac tie Vaamen cheaper than had been anticipated, for the announcement of 
. the results slightly weakened discount quotations. At the close 
| Comparative Increase | t-day fine three months’ Bank bills‘are quoted at 14 per cent., 














































| | 
ef eo Mar. 6, | or Decrease, and short loans at 1} per cent. Money is almost certain to 
| | , ‘Last Week Last Year. remain steady in value until the end of the quarter, and if 
Asenrs. Ph) o's | se |e gold continues to flow out from the Bank as at present, this, 


Coin and bullion—Gold ..,.) 48,465,000 
_ Silver...; 48,785,000 
Government securities ...) 14,113,000} 


47,660,000, 40,113,000}+- 806,900/+ 8,342,000 
43,716,000, 41,736,000 + 69,000 + 1,999,000 
14,113,000; 14,113,000) 


with other considerations in connection with the Budget, may 
prevent the sharp decline in rates that is expected to take 














oe coer a veelneoeren ek 3,771,000 — 8,453,000 place at the end of the quarter. 
Bel terrae onl ‘3,00 8,990,000] aera’, 2,007 00014. a eetoee The reserve of the Bank of England exhibits a decrease of 
Private deposite vv: 28,625,000) 15,411,000) 12,552,001 1,786,000'+ 1073,000 | 878 0001, of which 555,000! is due to the usual increase in the 
IMPERIAL BANK OF GERMANY. re note circulation at the end of the month, and 323,0001 to a 
siete — Be 7. a Ce bree diminution in the stock of bullion, but as the latter is less by 
Ooin a a seseenen ens mane 34,631,000; 28,923,000 + 360,900 + 6,068,000 | 115,000/ than the recorded export, that sum has been returned 

ances eee ’ ,388,000 2 ,4 2, ’ — . . . . i 

» LLABILITIES. ” SOATEIO + 65,000) 1,018,000 | tom the internal circulation. The proportion of the reserve 





Notes in circulation......... 35,259,000 34,599,000) 33,248,000 + 660,000] + 2,011,000 
Current accounts ........ .../ 16,765,000) 16,265,000' 12,494,000 + 500,000, + 4,271,000 
AUSTRO-HUNGARIAN BANK. 
| Feb. 27.) Feb. 15. | Feb. 23. |Last Week. Last Year. 
£ oe £ 

6,393,90C; 6,394,000) 7,083,000] — 


to the liabilities has fallen 3} per cent. to 46 per cent. The 
private securities show an increase of 907,0001, due, no doubt, 
to borrowings by the public, but, nevertheless, the private 
deposits have fallen off by 285,000/, owing to the tax payments. 
The Government securities have increased by 548,000/, and 
the public deposits by 572,000/. 

In the present return, which extends for three days beyond the 
close of Bank’s financial year, the “rest” stands at 3,724,133I, 
which would admit of the payment of a dividend of 4} per cent. 
on the capital of the Bank for the past half-year. If this is 
distributed it would compare against 5 per cent. in the two 





Assets. 
Coin and bullion—gold ...| 1,000— 695,000 
ea silver...) 13,120,000) 13,078,000] 12,798,000 + 42,000 + 322,000 
Discount and advances ...| ore 15,086,000) 15,471,000, + 720,000 + 335,000 


; LIABILITIES. } 
Circulation ......+..++..-sses0st 85,072,000! $4,374,000) 34,433,000 + 698,000 + _ 634,000 


NETHERLANDS BANK. 
Feb. 27. | Feb. 20. | Feb. 28. |Last Week.|Last Year. 
Assets. & £ O-8 Girt ig 
Coin and builion—Gold .../ 4,603,000) 4,821,000, 2,464,000, + 282,000! + 2,139,000 
— Silver...| 8,056,000} 8,067,006, 9,434,000, + _19,000|— 1,398,000 
Discount and advances ... 6,697,000; 6,915,000, 7,553,000, — 218,000) — 861,00u 





Notes! —— | a preceding half-years. 
n circulation ......... 16 651,000, 16,567,00C: 15,543,000 + 84,000; + 1,108, . 
Deposits... | 1,204,000 Lessee! m758000 . taeNOlt 1446,000| The tenders for 1,755,000/ eee were age 
Citi toate Lo unts 
NATIONAL BANK OF BELGIUM. Tuesday at the Bank of England, and the “wn octet 
nel Feb. 27. | Feb. *) Feb, $8 (Lack Week. |Last Yous were as follows, viz. :—In bills at tater ae > pe 
ETS. 1 £ £ ; : , nders for 
Ooia and bullion ............ ‘eae 4,252,000| 4,125,000 — _34,00'+ 98,000 | 4nd bills at six months, 730,000. Te ‘2 -iine tek 
Sahen rere 11,987,000) 12,090,000) peer — 103,000\+ 614,000 | bills at 991 11s 8d will receive about 46 per cent., an pe 
Circulation ..........ss.esseeees) 14,258,000, 14,119,000, 13,811,000 + 139,000|+ 447,000 | bills at six months at 98/ 19s 44d, and above the amount o 
EPO vaennenneeerel BAB,000) 8 SARE ES SAIS O0G:_ 2,674,000 Y TLONY “TETAS | these applications in full. These results are equal to discount 
SOE ARTES BARES. _ | rates of about 1}} per cent. and 2}; per cent. respectively, the 
aia Assets, | - = { ~~ * | _ oS. [sass we a average rate per cent. being 1/ 12s 43d for three months bills. 
POCHE ve-reveessesssussssereerses| 18,460,000) 19,400,000 20,340,000 — 940,000|— 1,880.00 : ’ pills. 
Loans and diacounte........| 69,940,000, 71,640,000| 63,720,000 — 1,700,000] +10,220,000 | *2d 21 for six months . 1) Dail of Beant 
tenders ..................| 6,240,000} 6,700,000' 7,020,000 — 460,000\— 730,000 On the 12th of last December, the Imperial Bank « 
Crewe d its rate of discount from 6 to 5 per cent. From a 
Net depot itrirtsstsseees| 1,700,000) 1,760,000) 2,180,000 - 60,000 — 430,000 | reduced its ra f St 
Rasunve (Specie i Nigieg),| 720% 79,020,000) 70,140,000 — 960,000,+ 7,92000 | + uiar statement published by M. Ed. Bohnstedt, of St. 
0 he °° 
consent niveneree | 19,515,000; 19,755,000 ene : pry a Petersburg, we see that the rate was fixed at 6 per cent. on 
on ual r yg } Da —tI. _ ° . ? ; —_— 
TE —E—E— EEE 0! October 20, 1876, and has remained at that point ever since—a 


{Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch tlorin 
Ente ots and the franc at 25 per 1 American currency is reduced into 
English money at 4g per dollar. 

BANK OF SPAIN. 
The following are the chief items in the return dated Feb. 27, compared with 


space of over nine years. This is remarkable, especially in view 
of the fact that in the ten years prior to 1876 there were 
numerous changes, no less than fourteen alterations being 








in the year 1873. 
See hile Feb, 27. Feb, 20. 12 Week.” woul our usual discoun ene’ rae having varicus 
Coin and DUNO. aeseotsestnesersessn 30375000. 6,949,000... + a SEE ies oa 
Circulation...... oe , 2 aes se ves + 145,000 A imei oo 
Depanhes icisiccscsiscatitecciea viccuesecee 12,089,000 “.. 11/874,000 ... + 165,000 £4 |S Months.|4 Months.6 Months.|8 Months. Months. 6 Months 




















Taking the peseta at 25 = £1. 














z 
% x % * . 
NATIONAL BANK OF ITALY. Dec. 1%... iF 3 t 4 34 oy of é 
ae following are the chiet items in the return dated Feb. 10, compared with the 18...) 3 ; : ee: 3 34 to 4% | for all periods, 
rn issued a month ago (at 25 lire= £1):— : = : 3 3 el . st if co 4 tora bf | 3h 
Feb. 10. | Jan. 31. jInc. or Dec. Jen. 7.1182 2 2 - : 3 3 - | st ¢ 3t 4 
Assers. £ £ on Week. 14...) 1 13} 28 23; 2 @ 2 3 2 3 | 23 3} 
Coin and bullion Gold ...} 7,018,000) 6,977,000 + £41,000 a9 3) 3 2 | ha] 8 | 2 
Bus Ch ocrecerseccesececccenccesoes Silver... 1,353,000) 1,362, a 9,000 28... 1 1 1} 1 1j ¢ 8} 2 3 | 2 3) 
P ne BAVANCES 0.0.00 ..ecsseresessecaceneeerenesesierses] 17,025,000, 18,144,000, —1,119,000 | poy “5.” ? 3 7 2 3) 2 Tas 
ubiic funds and sundry securities ..................| 4,355,000, 4,345,000 + 10,000 12...) 1 ub) ye 1 lk 1h 1g} 1828 | 2 25 
Circulati LAasiLarins. a oem 19.| 3 1 I . 14 2 2 2h | 2g 23 
Q OF sees cotdhceetacptegesesticnn tn asses w+] 1,820,000, 21,986,000 26... 1 1 : if 2) 2 a | ff 8 
urrent accounts Sane orci: vst 4,813,000' 5,257,000] — 444,000 | weap 5.) 2 1p 2 ‘ 





BANK OF RUSSIA. from those current on the very best paper to those paid on 


* These rates range , 
The return, dated Fe 13, contains the following totals, the figures of the | pins for which Bank rate is usually req y 
preceding return being added for comparative purposes -e - re. t The rates of interest allowed foe deqetts .w — — by the 
£ £ ‘oint-stock banks and disco uses 2 ' 
Cola and bullion, gold (at 7 roubles) TT carious 24,835,000 ... 24,335,000 Private and joint stock bamks at n0tice .....+---+-+++ 1 per os 
T do gold and silver (at 7 roubles) coececescces 10,674,000 eee 10,308,000 * t hi at call Georerecesteccoocesooecoceoosesscoorses l per cen’ 
Tengury debt (at 10 roubles) SOOEe CCF E CRETE Ree ee See eee eee eee 69,496,000 - 69,496,000 Discoun —_ seven days’ notice seetereerrerrreee eeee 1d per cent. 
Dalston issue (at Bis] roubles) OOF COS He ree eRe eee SOE eee eee eee see 104,648,000 ave 104,643,000 eum fourteen days’ notice eeceeeeererteeeete 1; per cent. 
BOYD cacescscccrsicceocesed sosdea-esiiecsesses OT 814000 ... ae 
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The discount quotations current in the chief continental cities are 
as under, nit oun 
ato. Market, a ——" 

% % 
Paris om cette 3 Feb. 22, 83] 23 — eee ’ oes 
Berlin « 3 Feb. 23, 86) 18 isbon......- . ges 
Frankfort ... 3 —: a 4 Feb. 22,’83] 33 
Hamburg ... 3 .. 1 | Genoa May’8515 wa 4 
Amsterdam... 24May29,’85] 1? St Petersbrg. 5 Dec 12, 85] 44 5 
Brussels ...... 3 Jan. 24,86] 23 | Copenhagen 4 Feb. ’86] 4 

At other centres the latest recorded quotations are :— 

% Discounts. Overdrafts 
New York (call money) 2 Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3to4} | Sydney 
Calcutta, Bank min. Feb. 4]6 | Adelaide 
Bombay, Bankmin, Feb. 25]7 | Montre’l 5 to (call money 3to 4) 

The following are the standards for gold points of the four principal 
gold exchanges :— 

f French. m German. $ American. 

25. p. mille fer us 20.52—5 per mille for us | 4.59 —5 per mille for us. 
25. how ile ay nst 3033 cain ot. us. ‘ans. pale agnst us 

e us — , . ° 
es ‘Austral ian—1021— for us. 

The exchanges were yesterday :— : 

French short exchange f 25.17}, or 2 per mille against us 
German short exchange m 20.42, or 4 per mille against us. 
New York exchange $4.874 
at 60 days is , 
At 2 % interest, short = $4.894, or rather over 5 per mille for us, 
MEETINGS 
The following meetings are to be held during the ensuing week :— 


Company. | Class. | Date. | Place and Time. 


Artizans’, Labourers’, we.! | 
Dwellings.................. .... |General March 9 Westmstr Palace Hotel,at12 
Bank of British North! | 
America...... vsesenreeeeerseeee/GONETAl seseeseseees| gp ~—-: 93 Clements lane, at 1 
City of St Petersburg, New) | 
TUT cc asvcevordssossscascsceoendefennan » 11'Cannon Street Hotel, at 12 
Tonian Bank..... ...............+..|Ex-Genera. ......; 4, 933 Lombard street, at $ 
Lancashire Insurance ........ .|General ............| 5, 11/Manchester, at 2 
Milford Docks. \General | y 11!Palmerston buildngs,at 12} 
Star Life Assurance ...... |General cesecseeeas:| 99 10/32 Moorgate street, at 12 
Surrey Commercial Dock |General seesereseese/  yp_-11/106 Fenchurch street, at 1 
} | | 


The silver market has been quiet, and has closed rathet 
weaker at 463d per oz, or at a parity with the Indian 
exchanges. 

The India Council sold the following drafts on Wednesday :— 

£ sd 
rotted - — on Calcutta at... 
101,000 in bills on Bombay at 
19,000 in bills on Madras at .................. | 5 6 per eee, ee 


150,000 in telegraphic transfers on Calcutta | above in full. 
10,000 in telegraphic transfers on Madras ) 


From April Ist to Wednesday night remittances for 
11,52,75,569 rs had been sold, realising 8,789, 9861. 

Tue Stock Marxets.—A good deal of business has been 
transacted in the House, but prices have shown no definite ter- 
dncy in any one direction. The prospect of a definite settlement 
before long of the present phase of the Eastern Question has, 
of course, stimulated the Continental bourses, and the prices of 
foreign securities have advanced, but the market position is not 
altogether satisfactory. A great deal of stock is locked up by 
speculative holders, and at any time a great liquidation may 
be precipitated. Home securities, as a whole, continue dull, 
nor can they well be expected to improve while the Parlia- 
mentary position remains so unsettled, and trade so stagnant. 
The American railway market has been firmer, and prospects 
are considered satisfactory. In high-class securities generally 
it may be noted that prices have become a little easier, owing 
partly to the increased dearness of money, and partly to realisa- 
tion upon the recent sharp advance in quotations. 

British Government Securities, &c.—Coasols have 
drooped, owing to the increased dearness of money. India 
stocks, which are all quoted ex dividend, are also the turn 
lower. Exchequer bills have fallen 1s. Bank of England stock 
is unaltered. Home Corporation stocks have remained quiet, 
and fairly steady, but there isa slight loss observable in the 


case of most Colonial Government bonds. The latter is only a 
natural reaction. 


.| Wed. 
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Forgicn Government Securitres.—The chief feature in this 
market has been a further sharp rise in Russian bonds, which 
has carried up most of the 5 per cent, issues toabove par. The 
rise is almost entirely due to speculation in Berlin, operators 
here having been too wise to speculate for either the rise or fall 
to more than a trifling extent. Most other international issues 
have improved in sympathy with Russian bonds. Amongst 
South American issues, Brazilian bonds have drooped, owing to 
the floating of a new loan for 6,000,0001 at 95, which is believed, 


however, tohave beenadecided success. Argentine, Buenos Ayres, 


Chilian, &c., have remained firm. Uruguay have recovered 1 
upon the election of the new President without any very 
serious disturbances. United States 4 per cent. bonds are 
quoted 2 per cent. higher this week, but the market here is 
entirely nominal. 

-Subjoined are the latest closing prices of the more important 
ssues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 
osing Prices—. 
Week. To-day. 


@ MBC B isc. 00 w cbtsen-ees 
Ditto 44 % Gold Loan, 1879 
Ditto 44 %, 1883 ......sercereees 
Buenos Ayres 6 Z%, 1882. 
Ditto 6 %, 1838 .........+0 
Chilian 5 %, 1873 and 1875 
Egyptian 4 % Unined Lebt ... 
Ditto 6% Preference 
Ditto 5 % State Domain ... 
Ditto 4 % Daira Sanieh 
French 44 %, 1883 
Hungarian 5 %, 1873 
Ditto 4 % Gold Rentes 
Italian 5 %, 1861 (Jess 13°20 % tax) .......0. 
Mexican 8 3,, 1851 
Peruvian 6% 1870  ...cccce-cocccesssceceerseeece 
DUO 6 YX, WPBrcrcecsareserdietionarceanme. oe 


oer) Tee 
Ss eeates 


. ~~ ee 
+ he Get tne ee 
see fe § ° 


Ditto 4} %, 1871 
Ditto 5 % Defence ditto 85 
Ditto 5 %, General Debt (Registere4).. 
Ditt 6 %, 1869 (Registered) 14 15 
Ditto 6 %, 1873 (Registered) 
United States . ae aoe 
Uruguay 5 % Uni 
Virginia 6 %, New Funded (Reg.) ....... 62 #4 .« 61 3 


Home Ramways.—The market has been decidedly flat in 
tone. The chief feature has been the declaration of the 
dividends for the past half-year on the Scotch lines, which have 
been as follows :— 


l+++++4+: 


Rate per Cent per Annum. 
1885-6. 1834-5. 


Caledonian 

Glasgow and South-Western 

North British 
These all proved to some extent disappointing. In Glasgow 
4} per cent. had been expected on Caledonian, The stocks of 
the ‘‘ heavy” lines have been depressed by unsatisfactory traffic 
returns, and by sales, the latter being in the case of North- 
Western of bond fide stock. The Southern stocks have drooped, 
mostly in sympathy with the rest of the market. Great Eastern 
and the two Metropolitan stocks have remained steady. 


The following are the latest closing prices, &c., of the leading 
“ Making 
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RAILWAY TRAFFIC RECEIPTS. 


with the increase or decrease as compared with the corr : 
ing week in 1885. Yor purposes Of comparison, the ‘eeonk 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist 
in the case of the Pe = rish systems. 

The decrease of 5,155/ for the week on the English and Iri 
lines is equal to 0°54 per cent., as compared with the corres oe 
week of last year, while the decrease of 3,525/ for Scotland is equal 
to 2°92 per vent. 

The respective aggregate totals show for the English and Iri 
lines a decrease of 148,390/, equal to 1°79 per oni, cake te 
Scotch lines a decrease of 14,396/, equal to 3:03 per cent., as com- 
pared with the corresponding period of 1885. . 

ser 

eceipte o! 

Week's Increase o Halt- 
Receipts. Decrease, tod date. = 
£ £ £ £ 7 











Great Rastern F BOOB  sccccccee 

Great Northern ...... + waneeee s00430 - cama 
Great Western .....+.0. — — 51970 
Lancashire and York — a 14°37 
London and Brighton ......... 30,629 — — 29% 
London, Chatham, and Dover 18,733 + — os 
London and North-Western 177.266 — — 24.083 
London and South-Western 48,189 — <=. Sar 
Manchester, Sheff., & Lincln. 31,453 — — 13598 
Metropolitan ..... sesessveee T1920 + wits 4,028 
Metropolitan District seee 7,276 + 2.949 
SEE eacneicenail we 187,128 + — 4533 
North-Eastern w.cssssssssseeeeee 103,400 — — 39,921 
South. Eastern ..........sesessesses 23829 — — 6,833 
Great Northern (Ireland)...... 10,856 + + 26 
Gt. Sthrn. & Western (‘relnd.) 11,226 + — 41,794 
Midland Gt. Western (Irlnd.) 7,351 + a 


z 
S 
bh 
I 
= 
& 


seeeeeees 8,115,828 — 149,390 





CB. cos. eiticnrttetiniie 51,768 
Glasgow and South-Western 19,062 
North British ..,........000c000088 46,452 — 


201574 — 9,818 
75,410 + 161 
183,i23 — 4,739 











V17,282 — 3,525 esse 460,107 — 14,396 
CotontaL Raitways.—Grand Trunk stocks rallied sharply 
upon ‘‘ bear” repurchases, when the revenue results for the 
half-year were published (given in another column), which, 
although ambiguous, were considered favourable. Prices, how- 
ever, close somewhat below the best points tonched. Canadian- 
a . . 
Pacific shares have advanced 1. Indian Guaranteed stocks have 
had a firm market. 
oe following are the latest closing prices, &c., of the leading 
es -— 
“ Making 


7—Closing Prices—. Rise up 
Last Week To-day orFall Prices. 


Bombay, Baroda, & 1 5% ; 
Bombay, Baroda, Wo, .....sseces sosossessreses MOR @ 0. SB A ee vee ve ww 162 
Janadian Pacific, Shares  ....csesssocesseeces C425... CFF6 . + Ll vw 03, 
Fast Indian Deferred ........0.00 -essee., 121 38 WEE 6 sees wre es soe 12925 
Grand Trunk of Canada, Ordinary ,....... _— st. an. +3 ot 
Ditto, 4 %, Guaranteed ....ccc.ssceseeoe, BD 3 c otf z.. + 2 56 
Ditto, First Preference ...... 6334 ... 564 F... 2 58 
Ditto, Second Preference ... 366 4... 8839 .. + 2) wo 32 
[‘tto, Third Preference ...... 18} 19... 19%... + 1 10f 





Great Indian Peningula .......cccccccccce M24 2. M43 5 2 + 1. 12h 

American Rattways,—The market has been firmer in tone, 
- the one hand, the fears that the difficulties existing in the 

Transcontinental pool” might spread and lead to further mis- 
chief have subsided, while, at the same time, the prospective 
difficulties in the way of the Reading Reorganisation Syndicate 
appear to have been removed by a species of compromise. 
All issues mark a gain on the week, the rise being especially 
marked in the case of Philadelphia and Reading, Denver and 
- Grande, New York, Lake Erie, and Western, and New 
York, Pennsylvania, and Ohio issues. 


The f i : 
nina ie are the latest closing prices, &c., of the more pro- 





“ Making 

oe a 

Centra Pacific, hare wc renseene ‘ate yt bh 
puicago, Mil., & St Pani, Gom. Stock .., oa} 4 Oh 9. + 2 O5E 
Ditts put Rio Grande, Shares .......... $3) 3 1. 243 6h... + 1b .. 28 
Llinole ats pst Consol. Mortgage Certs 4h... 003100}... + 6 «. 94 
Lake ap tel SATOH occ nnscesseuns ul 1485 4b ne 2 vee 142 
Louisville a and Michigan Sothrn, Shares 88} 9 ... 804 i a a 
Dittayeand Nashville, Com. Stock ... 41 2. 423 4. + f ~ 42 
New Y © 4, General Mortgage ...ccccooe 102 9 1. 109 11D... + 2 vee oes 
New Yorn central, Shares......csesesscsseee 108 103399. + vee 1083 
Ditto 6 , L. E.,and Western, Ord. Shrs. 28 . a as 
N.Y. 0. %, Second Consol. Mort. ......... ast we 92 7. + 33 .. & 
N.Y. Penneyi renin ar ary OK, Shares «. 19 1M. + Fw 7 
Noriolk & Western; Preferred “esos $0 984 7. WMS. = 
regon » Ordinary Shares ...... 2 , 6 7 th we 
Penweyivana I 'h $50 Shares is is — jit . " re - 
Die Reading, $6¢ Shares ist fk a oo 
Union +» General Mortgage, 1874 ...... 98 . 1004 1} ... t . * 08 

abash, St. Louis, &c.. Preferred Shaves 4 nse a ool on 

D &c., Preferred Shares x. 199 20... + eat 
itto 6 Z, General Mortgage, Certs. .., 5 i 56h 6 .. + S$ .. 58 


Forsion Ramwaysi—The market has continued decidedly 


active, and with but few exceptions prices close at a further 51 15s; discount, 3 per cent. 


The traffic receipts of the principal railways of th i 6: : 
Kingdom for the week ending February 28, are mublelned: oo Spon favourable . trail — 
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advance. Buenos Ayres and Rosario Ordinary have advanced 
Buenos Ayres Great 
outhern have also advanced 2, Buenos Ayres Northern Ordinary 


~ North-West of Uruguay Preferred 5 to 6, Ottoman shares 1, 
s | orto Alegre bonds 4, and Smyrna and Cassaba Preference 1}. 
y, 88 | Mexican stocks leave off rather lower, and there is a fall of 1 in 


Nitrate bonds, and 5 (nominal) in Jerez to Algeciras debentures. 

Bank Suargs, — Australasian issues have continued dull, 
owing to a few sales caused by the failure of the Commercial 
Bank of Sonth Australia, and as a rule quotations mark a slight 
loss. City, and National Provincial (104! paid) shares have also 
receded 4; but otherwise the market has been firm, and all the 
leading issues exhibit a substantial recovery. 


MisceLLanzous Securirizs.—Gas shares have tended upward. 
Water stocks have been firm at a general advance of from 1 to 
3 per cent. Kimbérley shares have again been in demand, and 
the price has risen 11 10s. Tramway shares have remained 
steady. Telegraph issues have hardened in price, with the 
exception of Anglo-American stocks, which close somewhat 
easier. In Insurance shares, County Fire have risen 2, Guardian 
2, and London 3. Surrey Dock shares are quoted 3 higher, 
Brunner, Mond, and Co., } to 4, Samuda Bros. 4, Canada Co. 3, 
South Australian 1}, New Sharlston Collieries 1, and Jorehaut 
Tea 1 ; while Assam Tea are quoted 1 lower, Suez Canal 2}, Van 
Diemen’s Land 2, Bowling Iron 5, Prairie Cattle 4, and Aérated 
Bread 3. Amongst Miping ventures India gold issues have been 
rather dull in tone, but copper issues, with the exception of 
Cape Copper, have hardened in price. 


The following are the latest closing prices, &c.,of the more im§ 


portant miscellaneous issues :— 

nas en Seen **Making 
osing Prices—~, up” 

Week. To-day. orFall. Prices. 


Anglo-American Telegraph, Ordinary ... 34 5 . 34 5. .. - 
| Hudson’s Bay, Shares ............sssereseeeee 23R Fone Ss. -—- § wo BS 
Imperial Ottoman Bank ..........0-:000-seeses ee an oe i nek ee 
Mexican Railway, Ordinary .......0:5..0. 0 2795 ne QE Hae — 4 263 
Ditto, First Preference ...........000000. 885 4... 838i *#.. — —— | 
Bibe Timbe, BRO icc ic csincnceedccnesnsaisineces Pee we Ba oe { swe 105 
South Austrian Railway Shares............ 1033 #§ .. 103 3... — § «. 10% 
j; Suez Canal, Shares ............csesessevsseeesees 87 Se ee... =~ | wa Se 
United Telephone.........cersesserceesescascesces 123 ; oe Se nee ne TE 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, March 5, at noon :— 





Lehigh Valley Ginagee ....dcctiisickecicctccccsccescvsvecccosecscorccesesesccscess” “EB sauce 
Milanodnh Delis IN, oi Sic nici ios cethssnincserasis erierineeocteerscncess 2} ic AMG 
Chicago, Burlington, and Quincey Shares............0-.s.-cseeesereereree BO o yaecen 137% 
Baltimore and Ohio Shares.............00..ccecceeccseeeeeeeneceeeneees =r: 
Prema Ca a aces sakes: pant tere coe cen dcnccesoscse veseveses an, Seda 135 
BIB ccvece 113 


Missouri Pacific Ist Consolidated 6 per cent. Bonds........ 


Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 94} ...... 95 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894 ...... Oe wee 50 
Richmond and Danville Debentures, 63, 1927 ......c0...csecccrceese BB sree 90 
Kast Tennessee, Virginia, and Georgia Consolidated Ist, 55,1930 794 ...... SO} 
East Tennessee, Virginia, and Georgia Income Mortgage, 68, 1931 —_ 20 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... Bab... rt 
Mexican Central 7 per cent. Bomdg..................cccceeeeneneeeeneeeeenes ee we 48 
New York and New England Common Shares ...........cs-.-eseeesen tee tee eee 374 
Chicago, 8t Louis and Pittsburgh 1st Consolidated, 5s, 1982...... = 97 
Denver, Rio Grande, and Western, Ist, 65, 1911........---.ssseeereneee cain cigigel 383 


Burtion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated March 4 :— 

Gold.—With a strong demand for gold, both on continental and 
Indian acccount, there has been no difficulty whatever in placing 
all recent arrivals in the open market, and the Bank of England, 
therefore, has received only 32,000/ during the week. The sales, 
however, amount to 460,000/, chiefly in French coin, for Paris ; but 
50,000/, in sovereigns, has been shipped in the Cuvier to Buenos 
Ayres. The arrivals comprise 260,000/ from New York, 125,000/ 
from Central America, 4,000/ from the Cape, and 100,000/ from 
Bombay and the East—total, 489,000/. The Pekin takes 45,000/ to 
Bombay. 

Silver remained steady at our last quotation, 463d, on an order in 
anticipation of the tenders for mlver in Spain, to be opened on the 
12th inst., till to-day, when there were no more buyers, except on 
Indian account ; and the market, in the absence of supplies, closes 
quiet at 46jd per oz standard. We have received during the week 
about 50,0002 from New York. The P. and O. steamer takes 69,200/, 
in bars to Bombay. 

Mexican Dollars.—A few small lots have been sold since our last, 
and 45}}d is the quotation at which business was last done. 

Quotations for Bullion.—Gold.—Bar gold, fine, 778 9d_ per oz 
standard; bar gold, containing 20 dwts silver, 778 104d per oz 

i wing r oz standard; bar silver 

Silver. — Bar ee oe ~~ a ae 


ore ge 4 oat — 
50zd per oz. ao dollars, 45}3d per 02, last price. Quicksilver, 
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312 THE ECONOMIST. 


COURSE OF EXCHANGE. 





| Price Negotiated on ‘Change. 
LD 
| Mar. 2. Mar. 4. 

| Money. | Paper. | Paper. | Money. 


A TT 














| 


| $ months | 12 29 | 12 2} 12 28 12 2% 


ht|12 1/12 2 | 12 1/12 2 
wo i otthe | $0 62 20 56 | 2052 | 20 56 
| 20 52 | 2056 | 2052 | 20 56 


— | 2052 | 2056 | 2062 | 20 56 
— | 12 733 | 12 78} | 12 73% | 12 78 
— 12 73h | 12 78§ || 12 73g | 12 78 
— | 2535 | 2540 || 2535 | 26 40 
ion 93g «| 83% 6 88h | 3% 
weve | Cheques 25 164 | 25 21} | 25 16} | 26 21} 
 \8 months | 25 35 | 25 40 | 26 $33 | 25 Sot 











wa 25 35 | 25 40 | 25 333 | 26 38 
as 25 47} | 26 62h | 26 47h | 25 52 
a 454 | 5% | 458 
in 45% (458 | 458 | 45 
ong eu | 458 | 455 | 458 
ee 454 «(458 «| 458 8 
— (|45% | 458 453} | 45 
a 46% #1458 | 4B | 5H 
“a te lee 62 62 4 
- 62 |52— | 62 52 





FOREIGN RATES OF EXCHANGE ON LONDON. 























| Rates of | Rates of 
Latest Latest’ 
Exchap Exchange 
‘omens on Lond’n. loo Lond. 
Paris ......0....|Mar. 4) 25°17} +. Feb (itob dis.) 60 dys st 
Antwe j}— 4) 2520 | —{|togto} >|... 
4) 1206 _ AY pm. J| — 
Frankfort .....) — 4 20°42 —w) iw | = 
Vienna — 4 1263 — ove - 
TD. sscoseces + 4) 20°42 — ws on = 
nia BE Go me 
Hamburg .....; — 4 20°42 Po i 
bn nn — ...! Se a {- 
nstantiroyle — 4 11087 nas 
Genoa........ A | ane M =e ) telegra’c 
Florence ...... Seed cake — Gish ) *ranst’rs 
Madrid .........,) — 4; 46°40 — 415% | 
New York...... ew OF 4°87 — 4 3/4 4 m. egt. 
RioJaneiro ...Feb24! 17 -~ 4a | = 








NOTICES AND REPORTS 


STATE LOANS, &c. 


City of London. — The Commissioners of Sewers announce the 
numbers of the debentures of their 1885 loan for 1,000,000/ which 
have been drawn for payment on the 15th March next, from which 
date all interest thereon will cease. 


Dutch Debt.—In the sitting on the 4th inst. of the Second Chamber | 
of the States General, a Ministerial Bill was introduced for the con- 
version of the Your per Cent. debt into Three-and-a-Half per Cent. 
stock. The measure gives to holders of the present Four per Cent. 
stock the option of conversion until the end of 1887, after which 
year the Government will be empowered to redeem the Four per 
Cent. Debt and issue Three-and-a-Half per Cent. stock at the 
minimum price of 97 per cent., with } per cent. commission ; the 
issue of the new Debt to be effected under the same conditions as 
for the loans of 1878, 1883, and 1884. The operation is estimated 
to result in an annual saving to the Government of 1 ,300,000f1. 

Uruguay.—The Consul-General in London has published the 
following :—“ Colonel Diaz, the Minister of Uruguay, has received 
official advice by telegraph that the New President of the Republic, 
Dr Vidal, has taken possession of the Executive, and has consti- | 
tuted his Ministry as follows :—Finance, Sefior Cuestas ; Justice 
and Education, Senor Flangini ; Interior, Seior Ruperto Fernandez ; 
Foreign Affairs (ad interim), Sefior Hordeiana ; War, to be 
appointed shortly.” 


. RAILWAY COMPANIES. 

ilbao River and Cantabrian.—The report for 1885 sho 

balance of 34,192/, and the directors penethanead a dividend of 2 ons 
cent. on the ordinary shares, tax free, making with the interim 
payment 4 per cent. for the year. They also propose writing off 
6,131/ on account of extraordinary expenditure, and setting aside 
3,500/ for extraordinary expenses to be incurred during the current 
year, 1,755! being carried over. The directors are of opinion, now 
that the debenture charge of 15,000/ a year is released, that the 
eae should be taken to prepare to rednce the capital, and 
recommend that until a proper‘reduction of capital has been effected 
future dividends on the ordinary shares shall be limited to 5 per 
cent. per annum, and that the surplus should be accumulated for 
that ———. 

Caledonian,—The dividend for the past half-year has been 
declared at the rate of 4 per cent. per annum, as against 4? 
per cent. for the same period of last year, a balance of 3,5001 bein 
carried forward as compared with 4,501. , . 

Chicago and North-Western.—The directors have declared 
quarterly dividend of 1# percent. on the preferred seed 

Glasgow and South-Western.—The directors hav 
a dividend for the past half-year, at the rate of kane Sonne 
annum on the ordinary stock of the company, carrying febiieda a 
balance to next half-year’s account of 6,069/. The rate a year 
was 4} per cent., and about the same amount was carried forward, 

Grand Trunk.—The secretary informs us that, subject to 


[March 6, 1886. 


audit, the results of the accounts for the half-year to the 3lst 
December, 1885, are cabled as follows :— 


£ 

Gross receipts ......c.seeereereeeesereeesveeeereenees 1,629,700 
Working expenses ........:.sssesesserseeeeerereres 1,238,300 
DECC RIV IIO ohics coksne pines veanmensedanveeanhn enh 391,400 
Net revenue credits..... ......cceccsccseecesessenes 35,200 

426,600 
Net revenue charges ........sscseseseesneresteters 415,700 
Credit balamce:........cccccccssossceeeccccvcccscesees 10,900 


This credit balance is applicable in reduction of the debit balance 
of 46,814/, at 30th June, 1885, leaving a debit balance of 35,914/ 
at 3lst December, 1885, Against this debit balance there have 
boen received, as announced in the last half-yearly report, the sums 
of 11,472/ from the City of Grand Haven, and 37,094/ from the sale 
of Grand Trunk, Georgian Bay, and Lake Erie bonds, amounting to 
48,566/, and there is now a further sum to be taken into account of 
about 26,000/ realised in winding up the affairs of the North Shore 
Railway. The “renewal accounts” stood at 29,840/ at the 31st 
December, 1885, against 39,053/ at 3lst December, 1884. The sum 
of 21,263/ carried forward on “renewal of permanent way ” account, 
from the half-year ending, 30th June, 1885, has been charged out 
and included in the working expenses of the half-year ending 31st 
December, 1885. The Chicago and Grand Trunk, after debiting all 
net revenue charges shows a deficiency of 44,671/ for the half-year 
ending 3lst December, 1885, which added to the deficiency of 
49,459/ at 30th June, 1885, makes a total deficiency for the year 
1885 of 94,130/. The Detroit Grand Haven and Milwaukee shows 
a net profit of 12,079 for the half-year ending 31st December, 
i885. Deducting from this sum the deficiency of 12,056/ for the 
half-year to 30th June, 1885, there remains a net balance of 23/ for 
the year 1885. 

Grand Trunk of Canada —Revenue statement for the month of 
January as compared with 1885 :— 


Ine. or Dec, 














Compared 
Jan , 1886. with 1885. 
Grand Trunk— £ £ 
Gross receipts..........ccerseersoeeee 226,572  ....0 — 27,006 
Working expenses..,.............++ FOR BS . cvcss. — 20,201 
Wet PEOBe vc cicesisscssccccceee 40,590 ...... — 6,805 
| Chicago and Grand Trunk— - 
Gross receipts.........:s0..cccccccees 38,996 ...... — 10,495 
Working expenses...............04 37,829 ...... - 4,410 
Week BONING iin cvcdevccsicccecess SEE. pieces — 6,085 
Detroit, G. H., and Milwaukee— 
Gross receipts..........sssrereseerers STAID: ivcces - 601 
Working expenses...............++ 13,990 _...... — 2,062 
Net profits ........:cccssccceeee oe ee + 1,461 


There were only 26 working days in 1886, as compared with 27 days 
in 1885 
North British.—The directors announce a dividend at the rate of 
3 per cent. per annum for the past half-year, carrying forward about 
200/. The distribution for the corresponding period was at the rate 
of 43 per cent. per annum, and a small amount was also carried 
orward. | 
Pennsylvania.—A Times’ telegran from Philadelphia states as 


| follows :—“ The Pennsylvania Railroad report for 1885 shows that 


the earnings of the main line and its branches were $27,667,406, the 
expenses being $17,220,634, and the net earniags $10,446,772, which 
sum the interest on investments, $4,853,070, increases to $15,299,842. 
From this amount there was expended for rentals, interest, and 
taxes, $7,146,156, leaving the net income of the main line $8,153,686. 
On the New Jersey lines from Philadelphia to New York the earn- 
ings were $14,655,374, and the expenses $10,259,757, the net earnings, 
including interest from investments, being $4,700,424, against which 
must be set rentals, interest, &c., $4,859,920, leaving a deficit of 
$159,496; which being in turn deducted from the net earnings of the 
main line leaves a batance of $7,994,190. This was thus expended : 
—A dividend of 5 per cent., $4,738,892; sinking funds, $383,452 ; 
deficiency of Pennsylvania Company, with other guarantees, 
$2,190,666 ; charged off for depreciation, $363,357; balance 
carried to credit of profit and loss, $701,275, making that 
account, with previous accumulations, $14,734,193. The com- 

ny expended during the year on construction account 

,885,660, to pay which it borrowed $3,960,000 at 44 per cent. on 
a collateral trust loan, ee surplus of this to repay mortgages 
of ground rents bearing higher interest. The goods tonnage on the 
main line amounted to 24,047,028 tons, this being an increase 
of 64 per cent. The passenger traffic incr 8 per cent. 
Only one-tenth of the goods tonnage was through traffic ; 
the remainder local. The lines West of Pittsburg show a deficit of 
$1,092,947, this being an increased deficiency of $531,082 The gross 
earnings of all the lines were $92,945,549, and the operating expenses 
$61,690,101. The company’s investments in the securities of 
auxiliary lines cost $100,000,000, and yielded $4,446,434 in interest 
last year, this being $366,337 in excess of the annual charge of the 


entire funded debt. The report asks the shareholders for authority 
to issue 300,000 new shares, as the board may from time to time 


decide, 










March 6, 1886. ] 


Philadelphia and Reading.—Comparative statement of receipts 
(after deduction of expenses, except rentals and interest), including 
the earnings of the Philadelphia and Reading Coal and Iron 
Company, and the Central road Company of New J ersey :— 


$ 
Net receipts, January, 1886.................0.. 606,084 
Net receipts, January, 1885 ................c000 542,555 
Increase, January, 1886.................. 63,529 


Wabash, Pacific, and St Louis.—The Railway Share Trust Com- 

ny, Limited, give notice to those preferred and common share 
olders who desire to participate in the advantages of the agree- 
ment, dated July 15, 1885, made between the General and Collateral 
Trust Mortgage Bondholders and the purchasing committee, that 
they are required to deposit their shares, and to pay an assess- 
ment of $8 per share on every preferred share, and $6 on every 
common share, reckoned at the exchange of 4s 1d to the dollar. 


BANKING COMPANIES. 


Anglo-Austriam——The directors propose to pay a dividend of 6fl 
per share, equal to 5 per cent., out of the profits of the year 1885. 

Anglo-Californian.—The report for 1885 states that the gross 
profits, after making full provision for bad and doubtful debts, 
amounted to 56,098/, while the net profits, including 2,192/ brought 
forward, came to 28,0517. An interim dividend of 7s per share was 
paid in September last, and the directors now propose to pay a 
dividend of 7s per share, making 7 per cent. per annum, free of 
income tax, to place 2,000/ to the reserve fund (making it 80,0000), 
and to carry forward 2,353/ to profit and loss new account. 

Bank of Australasia.—The directors state that the profit shown 
in the accounts for the half-year to October 12 last, including 14,293/ 
brought forward, enables them to recommend a dividend at the rate 
of 124 per cent. per annum, and a bonus of 10s, together 3/ per 
share, equal to 15 per cent. per annum, and to carry 10,000/ to the 
reserve fund, 12,137/ being carried to the next accounts. The 
dividend and bonus will be payable, tax free, on the 26th inst. 

City of Sydney.—The report submitted to the half-yearly meetin 
held in Sydney showed a profit balance of 28,383/, including 8,1 
brought forward. A dividend at the rate of 124 per cent. per 
annum was declared; the sum of 5,000] was transferred to the 
reserve fund, which has thus been raised to 115,000/, and 8,383/ 
carried over. The deposit liability was stated at 1,663,307/, and 
the bills discounted, &c., at 1,577,062I. 

Commercial of Sydney. — The half-yearly report, which was 
pews at the meeting held on January 19, showed a profit 

lance of 101,292/, including 16,5567 brought forward. A dividend 
at the rate of 23 per cent. per annum was declared, 10,000! was 
added to the fund for the equalisation of dividends, which was thus 
raised to 95,000/ (there being a reserve fund of 600,000/), and 
16,292/ carried forward. The balance-sheet showed a deposit 
liability of 8,294,942/, against 7,607,157/ for the second half of 188¢. 
The cash, &c., was stated at 1,202,243/, against 1,177,7197; the 
investments were given at 703,200/, against 503,200/ ; and the bills 
discounted, &., at 8,634,313/, against 7,546,538/. 

Hong Kong and Shanghai.—At a meeting of shareholders held 
at Hong Kong on February 27, a dividend was declared for the 
half-year ended December 31, 1885, of 2/ and a bonus of 10s per 
share, both free of income tax. The sum of $25,000 was written 
off premises acgount, and $63,800 carried forward. 

Lloyds Barngts and Bosanquets.—A branch of this bank has 
been opened at 42 Hammersmith road, W. (corner of Blyth road), 
under the management of Mr Stephen James Martin, : 

Mercantile of Sydney.—The report for the half-year ending 
December 31, 1885, shows a net balance of 42,805/, which the 
directors have appropriated as follows :—Expenses of management 
at head office and branches, including directors’ and auditors’ fees, 
salaries, rent of premises, stationery, &c., 12,2591; rebate on bills 
discounted not due on December 31, 1885, 4,170/; reserve fund, 
°,000/; in payment of a dividend at the rate of 9 a cent. per 
oe ; leaving a balance of undivided profit amounting 


ASSURANCE COMPANIES. 


Blue Ribbon.—The second annual report states that the progress 
of the company during the past year has been attained by largely 
increasing the number of agents. The numberof shareholders now 
on the register is 584. 11,036 industrial policies, premiums payable 
weekly, have been issued, assurin 82,746/—exclusive of the sums 
assured under the children’s policies. 

Commercial Union.—The directors state that in the fire depart- 
ment the net premiums received in 1885 amounted to 767,165, bein 
a reduction of 56,312/, as com with 1884, the losses paid an 
outstanding being 519,008/, or 672 per cent. of the premium 
jncome. From the profits of this department the sum of 10,000/ 

as been carried to profit and loss, and after providing for all out- 
standing losses, the fire fund at the close of the year stood at 
°63,070/, as against 548,2387. In the life department, the new 
business completed exceeded that of 1884, and amounted to 354,684/ 
in sums assured, with new premiums of 12,670/. The claims, 
amounting to 83,808/, aaaneibi the average. The life fund, as the 
result of the year’s operations, was increased by 54,288/, and 
amounted at the end of the year to 921,930/. In the marine depart- 
ment, the net premiums received were 197,050/, and the net losses, 
paid and outstanding, amounted to 137,373/. From the profits = 
ee 2 the sum of 40,000/ has been —— - oe 

» and, a rovidin ing losses, the mariné &™. 

stood at 229,704 "The pr Bt and inat acomunt has been closed with 
a balance of 48,8942 forward to 1886, and out of that amount 

© directors recommend a dividend of 10 per cent., tax free, 



















at the rate of 8 per cent. for the half 


Si 


a 
making 15 per cent. for the year, inclusive of the interim dividend 
paid in September last. 

Marine and General Mutual Life.—The report for 1885 states that 
the valuation for the quinquennial period ended December 31. 1884, 
showed a surplus, after making allowance for all accrued liabilities, 
of 72,1767. The directors were able to appropriate 49,959/ as a 
bonus, producing a reversionary bonus of 12/ 10s on each 1001 
assured, or 2/ 10s per cent. es annum for the five years on all 
policies which had participated in the previous division of profits, 
and of 2/ per cent. on all subsequent policies, as well as a current 
bonus of 1/ per cent. in respect of each annual premium paid during 
the present quinquennium on all policies which may become claims. 
The year’s revenue was 51,1911, of which 33,2092 was from premiums, 
and the outlay 42,455/, including 21,810/ for claims, the addition to 
the assurance fund being 8,736/. The number of life policies issued 
was 394, for 79,100/, producing an annual premium of 2,762I. 

National Marine.—The directors recommend an interim dividend 
of 3 per cent., being the same as last year. 

Prudential.—The report for 1885 shows that the insurance funds 
have been increased during the year by the sum of 990,345/— 
232,425/ in the ordinary, and 757,920/ in the industrial branch. The 
total assets of the company amount to 5,702,862/. In the former 
branch the rate of expenditure was little more than 10 per cent. on 
the premium income, and the number of policies was 65,483; while 
in the latter the rate of expenditure shows a reduction of more than 
4 per cent, 

Railway Passengers.—A dividend and bonus of 6s per share have 
been declared, making 9s for the year. 


MISCELLANEOUS COMPANIES. 


Brazilian Submarine Telegraph.—The directors have declared an 
interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended the 3lst of December, 1885. 

Bristol Tramways.—The report for the half-year ending Feb, 8 
states that the gross receipts for the period amounted to 18,357/, 
and the working and general expenses to 13,647/, showing a balance 
of 4.890/, which, with 108/ brought forward from the last account, 
leaves 4,998/ to be dealt with. The directors have set aside 1,400/ 
to increase the amount written off for depreciation in horses and 
plant, and have added 100/ to the premises reserve. A dividend at 
the rate of 4 per cent. per annum, free of tax, is proposed, leaving 
102i to be carried forward. 

Crédit Foncier of Mauritius,—The annual report states that the 
net profit of 1885 amounted to 12,070/, so that, after carrying to 
reserve fund exchange account 6,084/, a sum sufficient to provide for 
exchange on the full amount required for home expenditure during 
the year, the directors are able to recommend a dividend for the year 
at the rate of 10 per cent., tax free, on account of which an interim 
dividend at the same rate has already been paid, leaving a balance of 
1671 to be carried forward. 

Express Dairy.—A dividend at the rate of 3 per cent. per annum 
for 1885 has been declared, carrying forward 668/. 

Great Western Colliery.—The report states that, after payment of 
the half-year’s dividend on preference shares of class A, there 
remains an unappropriated balance of 3,129/, out of which the 
directors recommend a dividend on the Ist of April next of 5s per 
share on class “‘B” shares for the half.year ended December 31, 
1885. This will leave 902/ to be carried forward. Nee 

Leipsig Tramway:,—The directors have declared an interim 
dividend on the ordinary and preference shares at the rate of 6 per 
cent. per annum, tax free, for the half-vear ended December 31. 

Neuchatel Asphalte.—The directors state that the result of last 
year’s working shows a profit of 17,1401, out of which, after setting 
aside 1,000/ in reduction of the amount paid in 1877 for the renewal 
of the concession, they recommend a dividend of 93 per share on 

d shares. : 

en heed and Cattle—The directors have issued a report 
showing the operations for 1885. The accounts, It Is stated, will be 
closed on the 3lst March, 1886, and will be submitted to the 
shareholders in due course. The directors fix this date because the 
irrigation and cultivation of Squaw Valley for the growth of winter 
feed for the cattle will enable them in future to sell the steers in 
the enhanced spring markets, instead of as hitherto in the autumn 
markets, In the meantime, they have decided, from the accounts 
they have at present before them, to declare an interim dividend of 
6 per cent. on the share capital, tax free, viz., 3s per share on the 
shares of which 2 10s have been paid and 6s on the 5/-paid shares. 

Railway Investment.—The directors have declared dividends, pay- 
able on the Ist of April, at the rate of 4per cent. per annum on the 
preference, and at the — = i — per annum on the deferred 

i ard about 1, : 
a eam Dock.—The report for 1885 states that te 
result of the year’s workiog is more favourable than they had antici- 
ted. Although there has been a further falling off in the earnings 
of the wood department, due in part to the diminished ——— 
bat chiefly to the reduction of Shares rand warehouse department 
i i e gra 
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—A dividend has been declared 
-year ending January 31 last, 


yable to the British shareholders at the company’s office in 
ndon early in May. 


: Asphal 
United Limmer and Vorwohle > 73.8311, out of which the 


Union Steamship of New Zealand. 


te.—The accounts for 


ilable ba 
ee camel | Saves ; int of a dividend of 2s per share, and 
an addition of 1,500/ to 


forward. 


e reserve, leaving 346/ to be carried 
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MINING COMPANY. 


Cape Copper.—The directors have declared a dividend of 5s per 
share, tax free. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 


&c., being deducted, as usual :— waak 
sn See Lala 
Amount previously subscribed 14,016,225 r "i 
Issues of the week :— 
mat oS 5 per Cent Loan for £6,000,060 1,900,000... 4,500,000 
To a 4 per Cent. Deben- a 42000... 112,500 


Glasgow Corporation 3} per Cent. Stock 
at par bps ise 15,000 ... 285,000 


J. Jenson and Co. (U.), £5 shares 90,000 ... 45,000 ... 45,000 
Morzan and Co. (L.), £5 shares at 4 
SEI a5 « eves prscsanes eet donkaiesteseass 32,500... 20,009 
Nordenfelt Arms and Ammunition (L.), 
£1 shares .... C -- 100,000... 4 
Ditto 5 per Cent. Debenture Stock ... sie 7,200... 142,500 
North Honnali (Mysore) Gold Mining 
(L.), £1 shares 90,009 22,500 67,500 
North British Tobacco and Snuff (L.), 
: £5 shares 20,000... 12,000 a. 8,000 
rince’s Hotel and Estate (L.), £10 
shares “P "60,700... $0,000... 80,000 
Railway Electric Lighting (L.), £5shares 100,000 ... 50,000... 52,000 
Royal Swedish Railway 5 per Cent. » 
Debenture Steck at 105 190,575... 10,500... 180,075 


(L.), £1 shares ............. 100,000 ... 50,000... 0,000 
Star Cab (L.), £5 shares ..........-.sccs000 16,065... 16,065... vi 


Total for week 7,123,640 
£ Total subscribed for year:— £ 
Total to date in 1886 21,937,865 | 1885 102,114,000 
Corresponding total in 1885.. 5,919,000 | 1884 ............ cc ccee ce ceeeeeeeeeee 83,374,000 
Do in 18%4 vee 26,154,000 | 1BSS .......s.c0c0 sesccessesccerses 148,588,000 
D3.in 1883 .....cccecesesecseese 20,419,000 | 


Brazilian 5 per Cent. Loan for £6,000,090. — Tenders have been 
received this week by Messrs N. M. Rothschild and Sons for the 
above Joan at a minimum price of 95 per cent. The interest will 
be payable on January 1 and July 1. The loan is redeemable by a 
sinking fund of 1 per cent. per annum, to be applied by purchases 
when the price is below par, or by drawings when it is above par. 

City of Melbourne 4 per Cent. Debentures for £150,000.—The 
National Bank of Australasia and the Commercial Bank of Australia 
(Limited), having purchased the above bonds, invite tenders for the 
same up to the 10th inst. at a minimum price of 103. The first 
coupon is due on May 1, 1886, and will be paid by the bankers of the 
corporation in London or Melbourne at the option of the holder. 


Glasgow Corporation 24 per Cent. Loan for £300,000. — The 
Corporation of Glasgow are prepared to receive tendere for the 
above stock at a minimum price of 100 per cent., viz., par. No sums 
of less than 50/ will be received, and any amount offered for in 
excess of that sum must be a multiple of 10/. The securities consist 
of various assessing powers over, and rates leviable in, the City, in 
addition to which the Corporation of Glasgow have power to levy 
a guarantee rate, unlimited in amount, over all lands and heritages 
within the city subject to assessment. This issue of stock is 
intended partly to replace mortgages which fall due at the term of 
Whitsunday next, and partly to meet the requirements of the 
corporation for other purposes authorised by statute. 

Nordenfelt Guns and Ammunition (L ).—Capital 300,0001 in 
shares, of which 100,000 shares are now offered for subscription, and 
150,000/ in 5 per cent. Debenture stock. The latter is redeemable 
at the option of the company after three years, at 5 per cent. 
premium. ‘The company has been formed to acquire the well known 
business of Mr Nordenfelt, which he has agreed to transfer to the 
company, on the terms of a contract dated 5th March, 1886. The 
business has been taken over as a going concern as from the 30th 
September last (being the end of the first half of the Government 
financial year), from which date the company will be entitled to the 
profits of the working. At that date the vendor had in course of 
ee ution e »ntracts to the amount of upwards of 250,000/. The amount 
to be paid for the business 1s 200.0000, of which 50,0001 is to be in 
fully paid shares, and the above 150,000/ 5 per cent. debenture 
stock, or a similar and in cash at the option of the company. 

North -Honnali (Mysore) Gold Mining, Limited.—Ca ital, 
120,000/, in 1/ shares, of which the vendor takes 25,000 shares 
in part payment, and the balance of 35,000/ in cash. This com any 
has been formed to acquire the mining rights of a portion of the 
Honnali gold fields, situated in the Honnali Taluk, Mysore terri- 
tory, South India. The area of the property is about one square 
mile, and is easily reached by means of good roads, which extend to 
Bangalore, from whence the railway runs.to Madras. The property 
contains four reefs, as to which detailsare given in the prospectus. 

Morgan and Co. (L.)—Capital, 150,000] in 5i shares. Present 
issue, 10,000 shares at ¢ premium. The c.mpany was formed in 
October, 1885, for the p of taking over the well-known busi- 
ness of Messrs Morgan Co, patent cee spring carriage builders 
and harness makers, of Long acre, W.C., and Kingston-on Thames, 
and the equally well-known business of Messrs Henry Heffer and 
Co., carriage builders, of Long acre, W.C. Mr William King, of 
Leighton Buzzard, Beds, the owner of the Battlesden Steam 
Carriage Works, having recently offered his business to the com- 
pany, an agreement has been entered into whereby the com y 
acquires, upon very advantageous terms, the whole of Mr 8 
valuable freehold premises and stock-in-trade at a valuation, and, 
what:in sips. ol.gapat.inmpertonat, the seevions of Mr King as 
manager of the works. r King’s business has been established 
upwards of a quarter of a century, and has been, it is stated, most 


2,000,000 quarters, 
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successfully carried on by him during the whole of that period. This 
is the occasion of the present issue of shares. 

Timaru (N.Z.) Harbour Board 5 per Cent. Loan for £100,000. 
—The tenders for this loan amounted to 579,000/, at prices ranging 
from the minimum of 102/ to 108/ 0s 6d. Tenders at 105/ 15s 6 
receive 21 per cent. of the amount applied for, and those above 
that price in full. The average price is 105/ 18s 2d. 


Che Commercial Cimes. 





THE. CORN TRADE, 


Marx Lang, Frmay Eventna, 


The protracted and often intense cold is checking vegetation 
seriously, and the grain crops are being delayed. Field work is 
interrupted in many directions. The dry weather has been 
favourable for the threshing owt of grain during the week, but bad 
roads have increased the difficulty and expense of marketing the 
supplies, and the receipts of home produce for disposal have conse- 
quently been narrowed a good deal, On: the Continent, and in 
America, the weather has been even more severe than here, and the 
transmission of supplies thence is about as much obstructed as in 
the depth of winter. From all sources, therefore, there is a diminu- 
tion of immediate supplies, and prices of the various descriptions of 
agricultural produce have hardened more or less. Perishable articles 
have risen most, from lack of sto:ks to fall back upon, and wheat has 
ne. been the slowest to advance, in consequence of the 
arge stocks in granary. The imports of wheat and flour into the 
Kingdom last week amounted together to only 150,000 quarters, 
= 222,700 quarters in the corresponding week last year, and 
although the deliveries of home-grown wheat compared rather in 
excess of last year, yet the aggregate of fresh supplies fell per- 
ceptibly short of ave requirements, and as consumption can 
hardly be otherwise at the minimum rates, granary stocks must be — 
appreciably reducing. The quantity of wheat and flour on the 
water has increased, but addition was mainly, if not wholly, from 
distant ports. The red descriptions have decreased 20,000 quarters ; 
the white have increased over 100,000 quarters, chiefly from 
California. The egate afloat is thus brought up to rather over 

mo is still about 800,000 quarters smaller than 
at this time last year. The hardening of wheat prices that has 
occurred in the leading markets of the Kingdom, and which for the 
week does not exceed 1s per quarter, appears under these circum- 
stances to be very moderate. The tone at the close is, how- 
ever, very firm, with a further improved tendency. At Mark Lane 
spot prices have participated in the above rise, and in forward posi- 
tions there has been a proportionate advance, with more doing than 
recently. Bombay wheat No. 1, for March-April shipment, via 
Canal, has sold at 33s 9d; No. 2 Calcutta, March-May, via Cape, 
sold at 32s 74d, and via Canal at 32s 9d. Odessa Ghirka, off coast, 
changed hands at 33s 3d, and Californian, just sailed by wood ship, 
34s. Flour has ruled firm, but the demand is slow. Grinding 
barley has arrived very moderately, and has realised rather better 
prices, viz., about 3d to 6d per quarter ; but malting descriptions 
show little alteration, which is not unusual at this period. Forward, 
the market for the former is eat firm, although the quantity on 
the way ‘has slightly increased, being now about 66,000 quarters, 
against 32,000 quarters at this time last year. Flat maize 
has remained rather quiet, at 20s 94 on the spot, whilst 
round corn has tended to further harden in value, on 
the spot as well as forward. At the close, _ however, 
the market for both barley and maize to arrive is quiet. The 
quantity of maize on the way has increased to 396,000 quarters, 
against 280,000 quarters last year at this time. Oats have come in 
slowly, and are 31 to 6d dearer on the week, the market finishing 
up firm, with a steady demand, Beans and peas have sold firmly, 
at rates in favour of importers. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


1985-6. | 18e4-5. | 1883-4. | 1982-8, 


| ewta, | oon. | onan, | oot. 
Wheat (25 weeks to Feb. 20)....0.ss00-; 24,993,990 23,157,700, 26,601,710 31,791,755 
Flour, * ateemhiod Garey 7,353,550) 7,408,000) 8,013,650 
{878,730 80,511,250 34,003,779 39,305,405 

Add week ending Feb. 27—Wheat 871,340, 657,:20, 872,136 1,342,215 
PUNE vicosteikstncin toon dbisassicergdoned 225,080 248,630, 231,099, 479,725 
Cee mee ee pete quero I~ pretsagnaeyad 

Total imports, 26 weeks.........| 32,470,150 31,417, 35,110,014, 41,627,345 

as 250,000! von 380,000, 370, 


Lees exporte—W heat .........sc0csecosedeees 200,000 
Flour weccstossccereene} 67,9001 40,000 70,000) 80,000 


Net Imports serssesessesseeserseeees} 92,162,650 31,177,000, 34/660,000' 41,277,000 
Add to this the estimated of | 
home-grown w se sctseese cavteneee| 22,855,000, $2,862,000, 23,500,000 22,000,000 


Twenty-six weeks’ home supplies ......| 64,517,690, 64,090,000, 58,160,000 68,270,000 
A ot Te a ks 6 
ae price English wheat, 


POSTE OTE EE ESE PORT OT COR EES FOF CROSSE ee 39 7 41 9 


coal per ewt SOO CE COR ESE ORE OSE DE ESEe © SR EEE Ere 2 g 5 


Imports. 


oe - 


Sen oO Tee cee reeeeeees 


" 31,500,000 21,200,000 
io in cwts. : 11,100,000 
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COMPARATIVE AVERAGES OF GRAIN, 


ollowing is a Statement showing the Quantities Sold and the Average Price 
2 bow 4 (Imperial measure), as received from the Inspectors and Officers 
or Excise, conforma ly to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Feb. 27, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 








Avsraen Priczs, 


—_— 


Quantitizs Soup. 

















| Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 

£6. qrs_bsh = qrs bsh «=qrs_bsh| = d ne as 

wear 7 68,822 4 | 66,456 5 | 17 6 29 3 23 3 | 19 2 

20 | 73,556 7! 60,401 3| 14963 0| 29 4 28 5 | 4840 

13 | 69972 0| 85,788 7} 16,740 3) 296) 290: 19 1 

6 | 67,487 2| 89,767 2| 10855 0/ 299 | 293, 1810 

Jan. 30 | 73,600 3| 97,602 6] 12651 1! 29 7 | 98 8 | 4810 

23.) 63,100 7 | 107,985 5 | oso 6) 29) wT | 18 7 
=< | | | | 

1885.eesssoe | 54502 4) 62,718 6| 152206 320) 6! 3 

1884...-.| 61,854 0} 77,866 5} 17870 7) 37 3 | 317 | 1910 

1388... 45,033 7) 42,944 4| 9263 6/ 426: 33.8 | 21 9 

iso... | 34,963 4' S778 1' 640 2) 49! 38 | a 8 


The following account shows the Quantities of certain kinds of agricultural 








— en ee Kingdom: in the week ended Feb. 27, 1886, and 
e ee 
Cog Senate, 
885. 
Animals noo bulls, cows, and calves ...number 4,158 = 5,602 
ae ONG DAMIR * icdivectdecincdanccdinksatianakccicces oo “a 12,044 6,721 
Dead mMeat—BaCOM sccecescseceseweesenasreeccseaeewene0¥t® 63501 —. 60,820 
Book, enlted Ad LPM essncocssssepeuste.cctensconcceces op — oi 21,734 
TIRED cas <cocesecnseceenceas enbpesanambosecaiediiouseuss socces 12,296 as 13,148 
Meat unenumerated, salted and fresh - 1,266 2,284 
sf - preserved .....00 ee * 5,504 use 7,210 
Pork, ated Son hams) and fresh ...... a a ee 9,361 
Peete, Dre sctainctcntnictoniasinbiaaninesibiaaensepeens 13,429 12,695 
Poultry and game (including rabbits) .................+.... "8 11,471* 14,881 
Dusbber and WRDRGTTIID ce ccctkiscsdcunsuccbecessadioccntisscceses cwta 3,185 eka 48,488 
COORD crcvecencccescrsensiantindrediinssnueibauiigindtiniitininbigizessce 21,788 in 14,238 
codscoces cepinptndaeegaodnmaliicagnd sndsnmedebieiaita 210,489 eco |©=—- 19,8557 
sdinssbaggnsbaleanemobbemtaaamne 15,363 . 11076 
Vegetables—Onions raw. 44,320 79,16L 
PORRROGD . ccosctecesenssctiece . 15,847 . 14,096 
Unenumerated — .......secceceeearees 7,670 = we =: 478 
Corn, grain, meal, and flour—Wheat 371 344 ee 657,120 
RTIY saccéiieduhicernincinaibagtbainiebiiaens 0 ss 100,918 ee. 275,612 
OD ic sven céticinsdewriiaiias chbcbbaninaebiitabiptabiicinnetes *s 124,364 67,250 
POR. 10:<0iseinasenndsesasasemidieniiene eeaaaaee Mees ine “ 34,082 22,380 
DORADO wocsinincitbecenp tip tashaihidbibelcclbaies tbictsecese ‘a 52,600 41,361 
TERIBD cvconccs annssesvaonsitedadecd engeiiedickbbenssevees 456,692 .. 855,593 
Wheat meal and flour ........ .. " 925,079. 248,630 


* Value of rabbits only, 7,127. 
t Of this quantity 22,753 cwts were entered as butterine. 





IRON AND COAL TRADES. 





The February return of the Cleveland Ironmasters’ Association 
shows that the month’s make of pig iron was 135,000 tons of 
Cleveland iron and 64,000 tons of other kinds, a total of 199,000 
tons, or 15,000 tons less than in January. There are 99 furnaces 
blowing, 69 of which are making Cleveland pig iron. Stocks 
increased 38,000 tons during February. 

The iron market has been consti but firmer, upon rumours of 
a combination between the Scotch and Cleveland makers to restrict 
the output. At Middlesbro’, No. 3 has been dealt ia at from 30s up 
to 3ls, and closes. at 30s 3d. Our correspondent at that centre 
reports that the losses to makers on present prices, and the constant 
accumulation of stocks must, in his opinion, bring abouta reduction 
of the make, whether a combination is formed or not. The Glasgow 
warrant market has been rather excited, but quotations close rather 
dull at 38s 44d to 38s 5d, cash, and 38s 6}d to 38s 7d one month. 

The hematite trade has remained quiet, and prices are easier. 
Mixed parcels of Bessemer iron are now quoted 43s, but lower rates 
are reported. The demand for pig iron is pretty well maintained 
in East Worcestershire, but in Ticceshice and Staffordshire the 
position is unsatisfactory. 

At Newcastle the cold weather has greatly increased the demand 
for coals. The price of best steam coal is at present more the 
subject of special negotistions, but the general price may be put at 
about 8s, with a discount varying from 1} to, in a few instances, 24 
903 cent. House coal remains at 8s 4d at the landsale collieries, and 

as been in good demand. In Lancashire and Yorkshire business 
has been active, and prices firm. The South Wales steam coal 
trade has remained quiet and dull. The London market has been 
firm, and prices close as follows :— 
March 3. 


s ad 
Wallsend Hetton ........ Cideoices ee ga Bena inss a 
Hetton Lyons......... SMART .5;..cassodsctoose . 0 
are ease, Ste ae SRE. uecuocewencess - ; 
OE pies BRE Ms NET sis ed 
Tunstall .......... tite epic rcagsiies ios 25 oo . 1 6 
Hast Hartlepool ... bees Dad, os cciscsocvesonseté . - : 
MD nidenckenchanicen paccennodion etinibetpecescecpecesenge lee 
Tyne unscreened ..... EEE MR) Pot eo oe ll 0 
Te TO ee os ac cccennene 15 6 


__ The finished iron trade has. not i ved ; but a better demand 


impro : 
the North of Beet ania ain ing strike has been.arranged. In 
the North of England y os pam unchanged, but at New- 
castle prices are a. shade be Ship plates are delivered to Tyne 
yards at 41 10s to 41 12s 6d ; iron is sold at 4/ 7s 6d; common 
make 4/ 12s 6d to 4/ 158; boiler plates, 5/ 17s 6d. The 
manufactured iron trade continues dull, Quoted rates 
bars, 5/ 10s for hoops, and about 
makers, in some instances, 
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Staffordshire business has remained slack. There is no improvement 
in prices of finished hardware, everything being cut down to the 
lowest possible margin. The tinplate trade has improved, Makers 
having advanced quotations for ordinary cokes 3d to 6d per box. The 
steel trade continues quiet at previous prices. Shipbuilders and 
engineers are still auiet. 






























THE COTTON TRADE, 


LIVERPOOL—Marcu 4, 


The cotton market was dull in the early part of the week, with a 
declining tendency, but on Tuesday the demand increased, and a 
good business has since been done at advancing prices. Sea Island 
is in small request, and prices are easier. American in the early 
part of the week was dep~essed, and prices declined fully }yd per 
lb. The demand has since increased, and quotations now show an 
advance of 4d per Ib from those of last week’s circular. In 
Brazilian only a moderate business has been done, and last week’s 
quotations are eo repeated. Egyptian continues in limited 
demand, and dull of sale. The quotations for Gallini are reduced 
id ~ Ib. Rough Peruvian _———— generally are reduced 4d 
~ b. Smooth is reduced yd per lb. African is without change. 
ast Indian in the early part of the week was freely offered, and 
prices showed considerable irregularity, especially in the lower 
grades, but yesterday and to-day there has been a steadier tone. 

“Futures.”—The market was dull in the early part of the week, 
and prices gave way yd to zd per lb. On Monday, however, the 
tone became steadier, and since then the market has been strong at 
advancing rates, and the closing prices are ,,d per lb for the near, 
and ,°;d per lb for the distant positions higher than last week’s 
circular quotations. The closing values are—Delivery : American, 
any port, l.m.c., March, 453d ; March-April, 4374 ; April-May, 45{d; 
May-June, 43jd; June-July, 4¢{d; July-August, 43d ; August- 
September, 5,4d ; September, 53,4; September-October, 5d per lb. 
The following transactions have taken place in East Indian :— 
Shipment, Oomrawuttee, f g.f., g.fc, February - March, Suez, 
3,4 per lb, 4d allowanee to sellers ; f.g.f., f.f.c., March-April, Suez, 
313d, Liverpool terms, March, 33d; M.G. Broach, fine, f.g.c., 
February-March, Suez, 4}4d, March-April, 4$d, 433d, 4;d per Ib. 

The sales of the week amount to 59,490 bales, of which 4,630 are 
on speculation, and 2,940 declared for export; the forwarded is 
10,190 bales, of which 8,710 are American, 750 Egyptian, 10 Tahiti, 
20 Peruvian, and 700 bales East Indian, which make the takings of 
the trade 62,110 bales. 

PRICES CURRENT. 


|| Same Period | Same Period 
1885. 1884. 
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Desesiptions, (| g | s ie 5/8) 2'% 
6|8\8| | a 2/3 \5|2/3 
—S| — | | — - | | 
Ameri aja\aia a@jia{/didid| ia 
Island ... perlb) 18 , 14 | _ = : | fea | | a a = = 
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FRNOD ecinrcdinarctvnd 43) 48) 49 ( 45 yi 53, 6 | 6}! 5h | 54) Gf 
Orleans .......0ce0e00 { at | 4% 44/48 5) 5 5qi 6 | 6h 6§ | 5B) OF 
Brazilian. Mid.| M.F.| Fr. G.F.| Gd. |Fne.|M.F./ Fr. | Gd. M.F| Pr. | Ga. 
Pernambuco, & woe | 4B) SE} BR] wee | cee BE) GA) .. | FF) SR | ow 
SA conical ae tome St SAL em. | ooo hn CRY o | | 8 
POTRIOR «ecconssnscoiee): gee foe 5 | BB! uc | cee oF eal a. Sie 
Bio Grande ...csveee| ove | vee ( Sls soe | one | coe |) vee | GR | nee | me | OEE) ane 
Bahia, Aracaju, &@. ... | -0. | | we, | os | see |] cof soe | cee | BE | Ste! wee 
Maceio............ 43) Sa | SH) cee | cee |] see | GM] coe | cee | ane | one 
Maranhan ...... is ng oe si | aaa | 53 | 6 ss 5h oo 
Egyptian—Gallini | we foc | 38 | I} ese | see f 2 wee | see 
itte Brown ...... 53) 5b) 5K | 7a} 56) SH! 7h | 5g | 6B) 8 
Ditto White vipest . _ 5% oh a | wwe | Ors] 6g | «.. | of , 
mn i | | 48) 5 | BB] | ome | we | owe | we | 
est x } i} | | } 
Fiji Sea Island ......| a Fe fan ge [0G Hn | 289 1 25R | coe | soe | one 
Tenitl Sea “| . | 7 | Th} 84) SE; 9Bj) 10° - (1g | 13%) ss 154 
Ww seueeesee| coe eee ~- ooo | oe | een fh cos | ees eee eve 
Peruvian—Kough.. gi S| See Sty OF} “41 i Ob | | Th) 8 
Ditto Smooth | | | 5 | oa| ot | | 88) SB) 5) & | Si 
Ditto Islan 9 {% |19 | 11! 10h | 124) 
serene i = is | ox | * Shi) ww | a 5H) .. rs 5t 
East I . \} | 
urat— woe | 4%) 42) IE nike sean | woe | oe | SH 
oGinned oan ml {SB ‘3 it i 1] aT oh] al ad 
M. Gin’ Broach} ..| .. | ~ 47s ‘b / 4 wow | cee | OB] x. | ane | OF 
Dhollerah .........| 3 } Sy 3%) 308 4m) 4B) 4 | 4) 5) RAS, 
Oomrawuttee m=) 34 at a sh ‘a 4 } ‘ i) 48) 33) ab, | a2 
Soong a} 88) | 88 4%) 3 3 it st 8 
3 i ' ee eee i - 
Procenmne| oe re bg) a) = B8) i) 
adras— eee ees oon ” | - | 
r "Wester tee $f! 3H! ie mH | eal emt... | 34 
ec 
Luports, Exports, ConsuMPTioN, &0. 
1886. 1885. 
ie Weas02 085.323 
Imports Jam. 18O MEE § cccccreeerrerere 7 anata 
Exports from Jan. 1 to Mar. 4 -.....0+.0-0+-- 3B,487 — sereceseseee onus 
Stock, Mar. 4 Se ebden eee eeeeseneweess seeeeeroewrsere eee 697,960 - eseeee oF 5 7 10 
Consumption from Jan. 1 to Mar. 4 veseorece 7G, OBO sev esssenene 72,410. 
These figures show :— 
A decrease of imports compared with the same date last year of . wows balea —_ 
An tassment ~~ epee eRe SORES 
A decrease of OXPOTtOL on. .-.0reesseecnenneres sesneeee wenn O83 


peeeceeeecesetees Sheen ess Soe TE HEE Fee 


A decrease 1 StOCk Of .....0-nrnersesserveererers . 
speculation there i decrease of 7,490 bales. The imports 
de have precen og 55,264 bales, and the quantity of 
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THE ECONOMIST. 


American cottom reported at sea for Great Britain (including cable 
advices to date) is 191,000 bales, against 187,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Marcu 4. 


The market is still without any signs of improvement. The 
upward movement in cotton at New York and Liverpool has steadied 
quotations, but in only few instances are they actually dearer. 

here has been more business done in export yarns, chiefly on 
Indian account, but no advance on Friday’s prices was practicable. 
Continental houses have done little, and only a sinall turnover was 
reported for China and Japan. In home trade spinnings manufac- 
turers have bought more freely at the lowest rates of last week, but 
where full prices were required spinners could not make much 
progress. Cloth is firm all round, though the aggregate sales will 
not have reached the usual average. Manufacturers, however, are 
in a strong one from existing contracts, and there does not 
appear much pressing anxiety to sell from any quarter. Shirtings 
have sold to a moderate extent, both for India and China. Dhooties 
were wanted, but the difficulty of delivery renders the bulk of ofters 
ineffective. Other goods have only been saleable in small quantities, 
for which full prices have been paid. The market to-day for yarns 
and goods is extremely firm iodker the influence of the larger cotton 
sales in Liverpool, but there was not much business effected. 


(I.) Comparative STATEMENT of the Corron TRADE. 


‘asain! aa Previous Weeks in 1886. 
March | Price Price | Price, | Price ; Price» 
1886. | Feb. | Feb. | Feb. | Feb. | Jan. 
26, 18. 11. 4. 28, 
le a| 
Raw Cotton—Upland middling. ....per Ib) 0 43 
_ itto, good middling 10 58! 
- Pernambuco fair ...........++ {0 
~ Ditto, g (0 6 
Yarns—No.40 Mule-twist fair,2nd quality..; 0 
— No.38 Water-twist, ditto (0 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 4 
27-in, 72 reed, ditto 6 lbs 2028... | 5 
89-in, 60 reed, Gold End Shirtings, 373) 
yards, 8 Ibs 4 ee ee ae 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 
89-ix, 44 reed, Red End Long Cloth, 36, 
SENG © TID coc crcene sen enasesoreseatotnenncensd. @ 


(II.) Comparison with Previous Y EARS. 
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= Ditto, good middling 0 


a 
-) 


qd | 
4503! 


f | 
i 


o 


o ° a 
ew eec pHesssose 
oOo 


ae* 


co Sae anoocoeoe 
SO 
ox am 


i 
© O =! Sy 
ouer-er 


Cae 
Ore a OT ee 


~ Sine 
@ or159 aowocooeros 


an 
“o~ 


~ Ditto, good fair 0 

Yarns—No.49 Mule-twist,fair,2nd quality| 0 
— No. 38 Water-twist, ditto 08 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs; 4 1 
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89-in, 60 reed, Gold End Shirtings, 374 | 
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THE WOOL TRADE, 


The trade in home wool has been in a very lifeles i 
the week, and prices are nominally the ast but if thane ‘ans 
alteration, it is rather against sellers. The Bristol half-yearly fair. 
which occurs next week, will, it is hoped, lead to a little more 
"eens ls to date for th 

‘Lhe arrivals to date for the series of colonial w 
~~ 23rd _ —— to 164,000 bales. eoupee 

essrs Jacomb, Son, and Co. report :—“ Sin 

ublic sales here on the 13th of Schanecy ony. “tthe oa oe bes 

een done in colonial wools, as might naturally have been expected 
with another series of auctions in prospect within three weeks’ 
time. Reports from most of the manufacturing centres are fair] 
good, but there is as yet no indication whereon to base anticipation 
of much upward movement in our article. Coarse and cross bred 
descriptions lost further ground in the local markets after the close 
of sales here, but have recovered somewhat during the past week 
1,387 bales of woolled sheepskins were offered in this market on the 
26th ult., and mostly sold at nearly ona par with our December 
values. Public sales closed at Antwerp ’on the 20th ult. 16,119 
bales South American were offered, 11,437 sold. 2,588 Australasian 
were offered, 2,092 sold. The South American realised from 10 to 
15 centimes per kilo for the old clip, and from 5 to 10 for the new 
below their November currency, the Australasian (chiefly ieces, 
locks, &c.) nearly averaging London February rates,” . 
_ Our Bradford correspondent writes:—There is the same slow 
inquiry for all English wools which has characterised the market of 
late. Consumers show no confidence in values, which have now 
been drooping for some weeks past. They are not, however actually 
lower than last week, and appear to have made a stand. Lincoln 
wethers are now quoted at Mohair and alpaca, and colonial and 
foreign wools, are a aoe important every week in this 
market, and these maintain late values. The yarn trade for export 
to Germany, France, and Russia is very restricted, and new epaain 


are small ; prices, too, are far fromstrong. In home trade spinnings 


ol sales coming on 


eee 
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of botany yarns, there is a good production going on, and these 
yarns also have lately been freely exported to America. The piece 
trade is without change. Worsted coatings and linings are in fair 
request ; but dress materials, with the exception of some extreme 
fancies, are much neglected, both by home and foreign buyers, 


JUTE, HEMP, AND FLAX TRADES. 


This has been a quiet week in the jute market, but further 
business reported in native marks, at prices not given. Calcutta 
advices still show a firm tone. Large arrivals are shortly expected 
in Dundee, while the quantity afloat to other ports is moderate, 
The business in London during the week has not exceeded about 
5,000 to 6,000 bales in all positions. RF.p, London, 9/ 5s; RF.c, 
December, Cape, 13/ 5s, Dundee. Jute goods are rather quiet. 
Clearances of jute from Calcutta, &c.,. in February, were about 
190,000 bales. 

From Messrs George Armitstead and Co,’s circular, Dundee, 
March 2nd :— 

“There is no special change to report in the state of our trade 
during the past week. All branches coatinue in a more or less 
inactive state, and the protracted wiater weather is, no doubt, 
having a prejudicial effect, particularly in the home trade.” 

“The recent advance in the flax market is fully maintained, and 
there continues to be a moderate demand for goods on the spot. 
Transactions are confined mostly to small parcels for assorting 
consumers’ stocks, which have in many cases run rather low. One 
steamer has arrived from Libau during the week.” 

“The Russian advices report the markets there as still having a 
rising tendency, and contract business is made difficult by the high 
prices now quoted.” 

Manila hemp has been quiet, with an easier tendency, and prices 
= exceptionally low. Imports into America last month were very 
arge. 

Messrs Barber Brothers give the visible supply of Manila hemp for 
Great Britain on the Istinst . :— 

1886. 1895. 1884. 
Stock in London and Liverpool 89,165 ....0. 48,125 coco. 20,703 
Afloat to United Kingdom, by mail advices of 

January 23 bales 25,012) ‘ 44.404 
Additional ditto, by tel m, toMarch 1 ,, 12,020 § dente i 
Loading for Great Britain ditto, on 

620 
74,497 
Prices of fair current hemp, on the spot in 
London, March 1 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or ruis Day’s MaRkeT SEB “ Postscript.” 
Mrnoine Lane, Fripay. 

Sucar.—The market remains nearly in the same position as last 
advised. Beetis unsettled, and the extent of next season’s sowingss 
will determine the future course of prices. Mr Licht considers the 
production for all Europe during the present season as 501,000 tons 
short of the 1884-5 supply, more than two-thirds of the deficiency 
being in Germany. The refiners, however, do not buy Beet largely, 
and it remains to be seen what effect the short imports of 
cane will have with the increased consumption in this kingdom. 
Speculation is meanwhile almost at a standstill. Java cargoes have 
been less pressed for sale. At auction, crystallised Demerara met 
with a steady demand at 15s 6d to 17s; fine and finest, 17s 6d to 
19s, the latter being 6d dearer. Crystallised Trinidad, 16s to 16s 6d 
per cwt. Other cane sugars are steady, and stocks much reduced. 


Imports and De.iveries of Sv@ar to Feb. 27, with Srocns in nand, 
1885. 1884, 1883. 

oe 68,500 ... 77,500 ... 

K +. 62,200 ... 69,400 ... 

107,100 ... 91,400 ... 95,820 ... 

os «tons 294,300 ... 285,700 ... fam say aoe 

aggery ...per cwt 10,6 11/0... 6 ... 10/6 12/6 .., 12,0 13/3 
Good brown West India .. 12/6 13/0 ... ws. 15/6 16,0 ... 19/0 19/3 
Crystallised Demerara..,., 15/0180 .. /O0 ... 23,0 266... 250 29/0 
Beet, 88 per cent, f.0.b. ... 13/1} 13/3... ve17/0 17/14 ... 20/3 20/9 
Fine French loaves,f.o.b ... 17/6 180 .. /6 ... 23/0 23/6 ... 26,6 27/0 
Java afloat, Nos. 15 to 16 .. 15/6 16/0 ... 15/0 15/6... 21/3 21/6 ... 24/3 24/6 


Jaggery.—150 tons cane have sold on the spot at 11s. 

Natal.—1,716 pockets, by auction, were taken in, excepting a few 
lots semi-grainy, which sold at 14s 6d. 

Penang.—344 baskets native out at 11s. 

Surinam.—106 casks crystallised brought 15s 6d to 16s 6d. 

Floating Cargoes.—One of Java, 1,350 tons, at 15s 6d for Mar- 
seilles ; one, 745 tons, at 16s 3d, for Stockholm; one of 700 tons, 
at 15s 6d, for Liverpool. 

Beet Sugar.—A fair business has been done during the week, but 
German is now — at 13s 14d to 13s 3d, March-April ; May and 
oa 15s 3d to 15s 6d, f.o.b. Landed sugar sold upto 13s 74d per 
cwt. 

Refined.—Stoved goods are inactive at the quotations, and forei 
loaves offer upon recent low terms. ASR sold at 17s 3d, fo.b. 
French nominal. Shipments of American granulated to England 
continue large. A few sales reported at 17s 3d to 17s 6d. Pieces 
about steady. In the Clyde a good business done. Lyle’s yellow 
— sell at 17s to 17s 3d per cwt. 

uM.—Prices continue depressed, and have not of late years 
been so low as now. Proof Leewards and Demerara sold at 1s 14d 
to ls 2d; Mauritius at 11d per gallon. 

Cocoa.—At the public sales on Tuesday a further decline was 

in several cases, but chiefly for Grenada, which went 1s to 
2s cheaper, 2,740 being nearly all di 


f isposed of: ordinary to 
fair, 70s to 74s; to fine, 74s to 80s. 787 bags Trinidad 
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ht fully last week’s rates. 350 bags Demerara principall 
eet 633 6a to 69s 6d; a few fine at 71s to 75s, Caylee dull, zo 
the production is increasing. 535 bags part sold at 1s to 2s reduc- 
tion, including good to fine at 82s to 878 6d. 246 bags African part 
realysed 628 to 658. Of 1,268 bags Guayaquil the bulk withdrawn. 
‘A few lots Ariba sold at 733, and since the sales business done up 
to 76s per cwt. : : 

Correr.—The advance in the exchange at Rio Janeiro causes 
holders to ask higher prices, and this tends to restrict business, nor 
have the continental markets experienced any reaction. 102,600 
bags 600 cases Java, &c., are declared for public sale by the Nether- 
lands Trading Company on the 9th inst., the valuation for good 
ordinary Java being about the same as current in February last. 
This market has been steady, without alteration in prices. At 
auction, 250 casks 30 barrels 112 bags Ceylon chiefly sold, latest 

yotations being as follows: pale and low middling, 54s to 61s; 
middling, 62s to 678; middling colory to good middling, 68s to 
78s 6d; fine, 798 to 88s; bold, 803. to 95s, as in quality ; fine, 97s 
to 105s. 11 cases 740 bags East India included Coorg: greyish low 
middling to middling, 55s to 63s; bold, 73s 6d to 75s; colory, 
middling to good middling, 678 6d to 72s; bold, 85s to 91s. 580 
bags Manila part sold at 403 to 40s 6d for palish Indan ; one lot 
41s. 247 half-bales Mocha withdrawa, but several hundred bales sold 
privately at 75s to 80s. 477 barrels 285 bags Jamaica part sold: low 
mixed and ordinary, 35s 6d to 38s 6d; good to fine ordinary, 39s to 
45s; greenish mixed to low middling, 50s to 56s. 6,165 bags foreign 
descriptions chiefly found buyers—Guatimala: ordinary to fine 
ordinary palish, 41s to 448 ; new crop, fine ordinary to middling, 
45s to 553; colory, 57s to 643; low Santos, 35s 6d to 363. New 
crop Costa Rica: middling to fine bold, 60s to 70s 6d ; low middling 
to middling greyish, 53s 6d to 58s European stocks run down con- 
siderably during the past month, and now exhibit an important 
decrease with the two previous seasons. 


Iurorts and Deutveries of Corrzs to Feb. 27, with Stocks on hand. 


18*6 1885. 1884. 1883. 
Tm ported ....0:secsecseererserees tons 4,250 w. 4,800 .. 6,850 ... 5,240 
Delivered forhomeconsumpn, 2,020 ... 2,19) ... 2,210 .., 2,550 
= gp MODE catarcancs Eee os 7 OO... 42900 ... Boer 
Ghat nck. + orcad 9,190 ... 10,430 ... 19,890 |. 11.049 
Mid. Ceylon ......-.....+.. per cwt 62/ 68/ ... 61/ 66/.. 87] 96/ 
Delivered last week, 621 tons, against 672 tons, and 713 tons in 1885 and 1884 
respectively. 


Tea.—Deliveries are considered good, and the stock shows a 
great falling off compared with previous years, that of China 
congou being at the end of February 46,752,700 lbs, against 
57,669,000 lbs in 1885, and 70,216,000 lbs in 1884. With a firm 
market, prices of common grades have again rather hardened, at the 
public sales ranging from Fid up to about 9d for fair; shantams, 
7d ; Kaisow siftings, 4d to 44d. New makes of congou sold at 9}d 
tolsljd. 29,383 packages have been offered by auction. The 
public sales of 14,975 packages Indian tea have gone without 
material change in prices, excepting for some of the low and poor 
qualities, which are easier, 1,602 packages Ceylon sold u 
tols 10d for finest broken pekoe. The supplies have included 
1,044 packages Java, which brought fair prices. 


_ Rice, although quiet, shows a more steady tone, and prices con- 
tinue very low. The week’s business has included two cargoes 
Necrancie, per sailers, March shipment, viz, 1,200 tons at 6s 53d, 
and 1,509 tous at 6s 44d, open charter. A steamer cargo of Bassein, 
2,400 tons, same month, at 6s 74d, for Hamburg. Cleaned slow. 
eee from Burmah to Europe, 84,600 tons, against 66,800 tons 

year. 

Saco has sold at easier rates. Of 2,211 bags, by auction, 1,500 
bags found buyers. Small: brownish to fair, 9s 6d to 10s; 
medium, part ‘‘ without reserve,” 12s to 12s 6d ; low, of old import, 
108 6d per cwt. 

Saco Frour.—452 bags Borneo sold, ‘‘ without reserve,” at 9s 
per cwt. 

Tarioca remains inactive, 1,7 s flake were bought in. 
Pearl is without further change, Of 1,406 bags, by auction, 300 
bags good medium sold at 13s per cwt. 

_DLACK Peprer.—A dull market, with lower rates. 708 bags 
Singapore, by auction, were withdrawn, excepting a small parcel, 
which sold at 7d to 74d. 82 bags Aleppy brought 7d to 7id. Of 
bags Lampong, a few lots low dusty sold at 63d. 232 bags 

enang were bought in, 

Wuire Peprer is dull and declining. 100 bags old import, by 
auction, “ without reserve,” sold at 11jd to 11gd. 200 bags bought 
in, 90 bags Penang withdrawn. 

: Nurmeas.—Prices are without further alteration. 163 packages, 
y iriction, partly sold: Penang, 68’s, 3s 1d; 77’s, 28 2d; 83's, 

on 1d; 112's, Is 7d. Travancore: 95’s, 1s 8d; 86’s, 1s 10d ; 80's, 
$; small brown Java, Is 5d to 1s 9d per Ib. 

a ACE is firm, and the stock continues small. 2 cases good Penang 
sou at 1s 9d to Is 10d per lb, 9 cases Java were bought in above 
= value, 

. SINGER.—At the weekly spice sales 72 cases 506 bags, &c., Cochin 
ae a few lots of “ane , which brought full rates : small, 53s ; 
95a, ,068 6d ; bold, 105s ; rough, low small to fair, 30s 6d to 
ai small, 28s 6d, 420 bags Bengal, “ without reserve,” sold ‘at 16s, 
ce lots, 16s 6d, showing a further decline. 74 barrels Jamaica, 
about half realised 36s to for low small. ; 
af he offered yesterday were withdrawn, excepting 

Sa ots, which sold at 24d to 2§d per Ib, there being no demand. 

ALTPETRE remains inactive, Bengal, about 6? per cent. refraction, 
sold at 20s per cwt. 

he ae Sopa is firm at the quotation. : 
aia DIGO.—At the public sales, which commenced on the Ist inst., 
cod ned yesterday. tho assortment of Guatimala was a fairly 
Of 4 418 » Certain marks included a few of unusually fine quality. 

#18 packages in the catalogues about 3,500 sold at par to 
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advance, and ordinary at par to 3d di ; 
Sobres, ordinary to es, 4s 3d to 5s sktaeraen a — 
Se 6d ; good ordioary to middling 4a to 5s —— eo 
2s 2d to 3s 10d per Ib. Pr PR TO 

OTHER Drysatrery Goovs.—Cutch is firm, wi i 
ments to Europe. At the public sales semana ooo ak 
increasing supplies. 710 bags Bengal part sold at 17s 3d to 17 "9d 
as in quality. 1,010 bags Madras and China were chiefly bo ht in. 
1,868 bags myrabolanes were mostly bought in. A tact e ate 
reported by private contract. Several sales made in Sia oa 
the spot or landing, 203 44d to 20s 6d : to arrive, 20s 9d : r cane os 

SHELLAC continues depressed, and the statistical oiled is not 
avoura i i 
f ble to reaction. The imports in two months were 10,230 
chests, against 8,900 last year. Deliveries, 7,840 against 8,430 
chests, and the stock on Feb. 27, 60,390 chests, against 47,170 chests 
last year. 274 chests, by auction, including 170 second orange 
, without reserve,” at 52s to 58s, and 300 chests, privately, at 50st 
—— rs TN ae — ¢, 55s per ewt, landed terms. 

ruGs.—Cape aloes sold again at an advance o 2 

peru held for 53 6d to 5s od Bark in public aves week, Leas 
packages East Indian cinchona and 80 packages South American 
were sold at full rates. Camphor cheaper. Japan is offerin at 
67s 6d to 70:. Cardamoms, the better qualities, fully 3d - 6d 
dearer. Mask tonquin, fine pile 1, sold also 3s to 4s above valua- 
tion. Essential oils generally quiet. Rhubarb and ipecacuanha 
steady. Opium, very little doing. Senna, Tinnevelly, good green 
leaves, very scarce and wanted. ; 

CHEMICALS.—Few changes have transpired in these markets, but the 
recent advance upon tartaric and citric acids is barely supported. 
Makers ask 2s 4d per Ib forthe latter. Cream tartar quiet. Soda 
crystals have fallen to 48s 6d. Sulphate quinine firm, at current 
quotations, Bleaching powder slow in this market. Chlorate 
potash quiet, at 64d. Oxalic acid in limited demand. 

INDI4-RUBBER—A few sales have been made in Para, at the high 
rates last paid. 

METALS.— Prices have been rather unsettled, but latterly again 
hardening. Imported tin has sold at 92/ 15s to 93/ cash, or rather 
under last Friday’s quotation. Landings and deliveries in London 
during February being abouton a par, the stock remains at 6,646 tons, 
or the same as at the end of January. Chili copper active, after 
some decline, G.o.b. this morning is at 41/ 5s to 41/ 10s cash to 
April prompt. Visible supply of foreign copper in London and 
France, 692,210 tons, inst 587,020 tons in 1885. Charters in the 
last fourteen days of arene 2,100 tons. ~ Scotch pig iron, after 
some fluctuation, closes easier. The stock in Glasgow is very heavy, 
692,210 tons, but the speculative movement which caused the 
recent advance and based upon the rumours of a reduced production 
there andj in the Cleveland district has subsided. Lead barely 
maintains the improvement last referred to. Spelter quiet. 140 
tons sheet zinc, rolled at the London mills, sold, by auction, at the 
previous value, viz., 17/ 15s per ton. 

LiyseEp.—Last week’s advance is barely sustained, with a more 
quiet tone. Calcutta, 41s 3d to 44s 64; near, 44s 3d; March, 
4ls3d to 41s 6d; April, 403 6d; spring shipment, via Cape, 40s ; 
Bombay, here, 45s 6d ; Hall, 47s ; on passage, 45s ; February-March, 
43s to 43s 6d ; April to June, 42s to 42s 34. Nothing done in Azov 
aoe La Plata quoted 4ls 6d; steamer, 43s 6d, buyers at rather 
ess. 

O11s.—Few changes have transpired in these markets. Crude 
sperm easier to buy. Sales of olive are reported at the quotations, 
including Mogadore, to arrive, at 32/ 5s. The low prices of cocoa-nut 
have restricted the supplies, and the stock continues relatively 
stoall. Market quiet and unchanged. The demand for linseed is 
steady, and prices firmer. On the spot, supply moderate: next 
two months, 21 2s 6d to 21/ 5s: last four, 20/ 236d. In Hull 
the market rather better English brown rape is nearly the same 
as before, with a moderate business passing. Palm much lower. 

PerroLeum O11 steady, at 5}$d to 64d ; last four months, 64d to 
63d. Prices in the United States firmer. Deliveries since the st 
January show an increase of about 41,000 barrels on last year. _ 

Sprrits TURPENTINE.—The advance of last week is not quite 
supported. American, 29s 9d to 30s ; April-May, 30s 3d to 30s 6d ; 
last four months, 27s to 27s 3d per cwt. Visible supply rather 


large. 

Tartow.—Petersbur remains at 34s 6d. There is a very 
moderate supply at public sale to-day. Arrivals in two months, 
10,206 casks ; delivered, 8,600 casks ; stock, 17,835 casks, being in 
the two latter instances nearly the same as in 1885. . 

Topacco.—There has been very little inquiry in this market 
during the past week, and the sales of American tobacco have been 
upom a limited scale. There has been rather more business done 
in substitutes within the last few days at current prices, 





POSTSCRIPT. Fripay Evenine. 
Sucar. — The market cleses rather dearer for crystallised 
Demerara at auction and by private contract. Sales in West 


i 175 casks 21,000 bags. : 
SE ee ee 182 barrels 1 me Ceylon sold by anction at 
full rates. 180 bags Manila bought in, 2,410 bags Central 


ican brought previous rates. 

Seeamaeie straits, 932. Chili copper, g.0.b., 41/ 7s 6d, cash. 
igi d, cash. . 

Bote OF 966 SS paatiation, by auction, the bulk sold at 


fully last week’s quotations, 


ADDITIONAL eee ‘ ‘ 
Frorr.—Messrs R. Witherby an . report :—-There 
odiadan be report upon fruit, and quotations remain without change 
though most articles look weak. 
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Dyewoods—(Con. jw 2s 4&5 Oils—(C : : 
COMMERCIAL TIMES an Tentaws 615/70 0 | Oil Cakes id ine. oo @ 0 3 10 Brazil, brown 3 : sd 
werety vane ovasene. |admeber ~~ {86h 5 lone” 7 0712/6 | Rgyptn., good tofinccrys. 0 0 0 0 
me Th ' th toll sop | Sopen nders 5 2/65 : —— s sd Syrups... “li 6 = : 
e prices n the following list | * toons we eo S28 inseed, A 9 Q a y 
anc Tae Feces the following | Rlopnaaita ceili" 8 4 k's | "Bombay wovazain. 0 0 0 9 | sarnaten SG GSU. 1&1 
eminent firm i in each department. Large sound........ perewt 46 0 79 0 Calcutta ...per 410 lbs 44 6 0 0 Fr. ome ra 13 0 as 
: LONDON, Fray. Seer Saran, duty 738 : d 2 a ~—e Feroze, »per416.bs. 84 6 0 0 — consumptn —- 
j A row Root—per Ib nt ae ~~ amen per cwt = : = : Plumbage— AT... OX “ : 0 . een $ ene 
St Vincent, com. to good 0 24 0 5 st oe 32 9 38 0 | Ceylon, :ump erewt 10 0 16 6 Tate's C be . oe 
eeee—ouly aon Ib 8 : 2 : a ; 30 6 0 0 a" —..... 0 15 0 
; rairinhiel a.eae TT , 30 6 0 0 | Provisionsa— = =—§«-_—_—_ "| I ATCACIC... 10 sesserseeser serene 
Mid to ane aT 0 07 0 | Ralslon, duly tore ee pass 6.00 6 a ee oe 200-4 For export, tree on board ‘ 
PODS casks vanvcscacvecests 68 0 78 0 Valenci tia, Mow re 83 0 88 0 om and fr fines’. = 0106 0 jeer nd loaves, 6tol0lb. 23 6 0 9 
Ceylon, mid. to fine. 76 0 ss 0 ee nee Se ee 2 eee big Wateriord . - : = : a oe won 20 9 0 6 
IRIN, dncspnitnssnonsensans 0 76 0 Muscatel .............. 50 0 90 O Limerick... To. Dut as eaesss 14 0 16 9 
Surinam ....... 0 &3 0 Smyrna, red & Chesme.. 30 0 25 0 rk e2 ; 59 ; 20 Ib wi f.o.b, in Holland 
Caracas 0 93 0 Sultana new .........000 33 0 88 0 Hamburg add 37 ° e ° 20 Ib .s —"* ale. 
Coffee——duty id p per rib Eleme .......... 35 0 40 0 | Hams, York ............0. 90 0110 0 Crushed, superfine, inbge 7 ae 
Ceylon,plantatn. lw.mid, 52 0 £8 0 | Oranges S. Michael p cse 10 0 13 0 a ci ctacdiciaietitaian 79 0 97 0 — ‘No.1 = 8 3 oe 
Middling to fine ......... 60 0110 0 TOON soci wihsacasnnsununn 6 0 7 0 | Lard — Waterford and — No. 2 een 18 9 eo 
Native, good ordinary.. 41 0 42 0 Lisbon & St Ubes, schst. 0 0 O 0 Limerick bladder... .... 60 0 62 0 French loaves, f.o.b 17 6 : 
East India, plantation... 64 0100 0 | Palermo............... per box 5 0 6 0 Cork and Belfast ditto 50 0 60 0 | American granulated,f.o.b.17 Te 
Native .. 45 0 47 0 | Lemons—Palermo p. box 5 0 7 9 Ferkin and keg, Irish... 48 0 54 0 ined —Aierenats doa > ii if ss 
Mysore, medium to bold.. 60 0128 0 Messina, selected , .14 0 22 0 American and Canadian 0 0 0 6 | Saltpetre—Bngl. $13 3 
Manila ........ 38 0 41 0 Malaga half chests ...... 11 0 © © | Pork—Amer.& Can...pr.b1 0 0 0 0 English, sohtaed oo a : - . 
Singapore, picked ‘Bally .. ’ 40 0 42 0 Nuts —Barcelona, p.bag.. 26 0 27 0 Beef—Amer.& Can.. _— te. 00 00 Nitrate of Soda ie . a : 7 : 
Mocha, mixed to good...... "1 0 78 0 | Flax at Dundee £s £ s | Cheese—Edam, new.........50 0 56 0 Shells—M.-o’P. per . 
Jamaica, ordy to fine ord. 36 0 46 0 | Archangel, Crwn. perton 43 0 50 0 American, new . . 40 0 50 0 China, Manila Mit to fine 7! 
Low middling to fine ... 50 0115 0 St Petersburg 12-head ... 27 0 35 O Na Soca ican scueee 48 0 Bt 0 Bombay e = -. o/ = : 
—— Rica, mie. to aoa .55 0 £0 0 Satna Q-head ... 24 0 25 0 Gruyere .......0:05 eee 70 0 74 0 | Tallow—per cwt : oe ee 
inary tofineordinary 45 0 53 0 ercha— i 2 y 
— American, &c.. , 39 0 45 0 — to finest ote . 1 $ 3 0 — aS oa. 6 6 6 10} ianien — re 23 0 2 : 
to finest..........0.0 47 0105 0 | Hemp— mrt Bg 6 8 | Bengal ; Do be xT 
~—. _. = the spot aaa cleanp.ton 28 9 28 10 ae acne , . 7 : Town — : [ 
rsttolowsuperior 41 0 43 0 anila,fair to good 27 Se Aiea. Lan oe ? 
Fair to good ee 36 6 30 0 | Jute, good to fine.. eet: 12 10 15 10 a. a ee ks ~~ pete Ib 6 18 0 2 
eudanonn ini ome tak 0: Low to fair... , - sees 60 6 8 TONED escasesocscvied percwt 12 6 14 6 
r ... 90 35 0 : . 810 32 0 | Rosin—American, com 3 3 0 0 
Affoat fr. to gd channel 35 6 38 0 Coir Yarn, good to fine .. 23 0 40 0 Medium to fine... 6 0 12 0 wae ean, SS 8 
Gocd Average Santos 87 6 38 6 Common to fair.. 910 22 0 | Sago—Pearl % 9612 6 Archangel .......0..0se0e 12 0 12 6 
Cotton—See Weekly Report. Hops, English.. _per cwt 115 5 5 | Sago fiour ..... 9 6 10 ; Tea—duty 6d per Ib 
Hides—Ox & Cow prlb 8 d ed | Sh Congou, com tofairnew... 0 7 010 
Chemicals— sdsd Salted—B A. & M. V yy. 0 6 0 6 ellac—per cwt Medium to good on bas 
Acid, citric 2 3} 2 4 R. Grande 0 5f 0 5} Se ee mw eS SS Lee. an 
3 i coe veccceseccce 5 a 4 p « 
Nitric... 0 3 0 0 Australian ‘ww nee 9 Bf 9 5 | Garnet A ae oer meee togood.. 0 8 1 2 
Tartaric ong ee ee Dry B. Sareea “— 44 . h Sutton, er gd ii £0 0 80 0 ee finest.........:00008 : s : 3 
ulphuric ....... 0 03 0 1 . MOGTUID....++ 0400s 42 0 5:3 O Flowery Pek ae ye be 
Alum, lump & ground p ¢ £5 15} 6 5/ a ; : : ‘ Sticklac, Siam ..... 0. 87 0 29 0 | Scented ne os 
Ammonia, carbonate. plb 0 6 O 0 Zanzibar . Ls 0 3 97 Silk— Canton...... : sone "0916 
Muriate............ per ton £26 0 30 0 ne aes Bengal—Surdab_..per Ib % 6 15 6 Do Foochow 011 110 
Sulphate  .......000. 00 £11 5 1110 4 0 3} Cossimbuzar .., 6 14 6 | Scented capers, ¢ 
Arsenic, lump. par owt His 010 om 2 8 41) Gonatea nv, 9 6 1 6 | | Do Foochow . me SS Te 
RN cs ( ; ; Jun & ®° 6 14 0 | Slyeon. common to fa “is 
Ashes, pot. per ow 96 10.0 | | Bastindia TIS © 8 1 A] Radnayore wees 0 0 0 0 teen 2 8s 
Pearl do do... 41 0 0 0 en per ia 7. ta China—Twatlee, No.3... 15 0 0 0 | ¥. Hyson,com.totair.. 0 7 0 8 
Brimstone, Roll............... 80 90 “acme mid. to. fine 5 2 6 0 NO. 4 and 6.......-+.or0sees 0 14 0 Good to finest 10 2 0 
Bleaching powder ......... £7 5 00 Low to good ordin 2 6 Faysaam ....... 5 0 15 0 | Gunpowder, com. to fair 0 7 1 0 
Borax, English, refined ... 30 0 32 0 | Madras, Velore. eae 3 3 ‘ 10 Long-recled ..... 0 19 6 Good to finest : 12 26 
oon tartar, Grystals....-195 0.126 0 | Native neccwcccccccce 1 6 8 7 | GAMO, preceee 0 18 6 | Indian Pekoe.............. 10 2 
Calomel....... ene perlb 2 8 0 O | Kurpah, good tofine 00 00ly ee 000 BP TIPOMRONE oes sss ese casencses 238 $2 
oo. u ae ee : , : ; Ordinary to middling... 2 6 4 6 ef egy en . ; = 0 Fannings and broken... 0 9 1 2 
eocece See eereeeserees anve Pekoe 9 § 
sess er ee aay ae | Samat SSS) ees ont 24 
SED isncnvaxsncnsseiteniad 83 2 talian—Raw, white N eee . 
Hydriodste . o - Atrican... hee ces Seen o e Novi a : ; ; — Souchong ...... «+ ; ; ; 
IR is ciclo cetccacs 8} 010 Leather—per ib Other kinds ... 0 00 Broken Pekoe ....0...... i a 
Sulphate . “perton £1010 0 0 yager a. 2.2 28 Thrown—Piedmor eens 
iucistele .......geri.600 3.0 bmemmtetn ts gs 3 Sb 8 6 Sen 0 2 0 | Timber —Timber and 
Sal-Acetos verb 07 0 8 glish butts...16 24 1 2} 2 4 | Trams do se ——s Hewn Wood.—Dantzic 
Sal-Ammoniac.... perewt 84 0 86 0 wi. Ry 28 «686 15 29 | gpa a cies & Memel fir...per load 30 0 80 0 
Soda ~ encanta ton £71260 0 = = = : ? : ; lack, Eastern ...perln 0 63 0 7} ee ~ — pte os : : 
z ™ 2 0 consee at ais ove va 4g | Canada red pine ........ 3 
Caustic, London _,, G30 £90 eee a = Fs bs Tule tnquyere,tale. 0 113 i< <— . generate, Se Seis 
PE Sarnorvaniiiec perdegree 0 1$ 0 0 —_ =. 1 6 2 9 | pimento—Fair to good ... 0 2§ 9 23 accel eml. 45 0 70 0 
Sugar lead, white ...powt 23 0 0 0 d we 1 7 2 9% | Ginnamon—ist Ceylon °.. P to ee ee 
WN ia tiditcirnertnca 21 0 0 © | Dresai ow £8 +4) ee SS 5 Lie 45 0100 0 
Sulphate Quinine— . money BT ve ctencsmens Le ee puna. 0 8 1 4 | Indian aE seceninecansinill 209 0310 0 
English, in bottle. pro ont. «000 ave i BG awe 8S '2°6 | Geeta Edens, Goward a 5h jt 0 | Wainscot logs 18ft cube .. 60 0 75 0 
Pelletier’s, ditto rs ta aoe - es, English . ae 11 1 4 | qoves— Sinetiens ‘ a 5 0 26 6 Deals and Sawn and Prepared oes 
German ..... 29 210 | Ki . : eaten, Mb eS ee Penang — 0 10° ) Ay sea — — % .* 
om copper.. Pr ton £14 10/ £14 15/ _ English, per Ib cane ; ' : : Ginger—per — Swedish, good ... a ° 3 s 
ne ge wenn 8 8 0 0 | Metals British Copper # 9 @ 9 | DQ” fough www 80 0 38h BURA vn $10 810 
Vermillion, bai 2000 a per ton 44 0 44 10 a seinen $0 0 383 . Finland ; 510 810 
Conle-per ton tt. . fa eae arm rs “fo 8 ‘0 0 AtriCAD  wesseseenseeens “ s 00 we pe aca 13 0 7 10 
a .17 0 18 © | Ghili—gd. ord. brands,. 41 7/6 41 15 Jamaica, low and ord.. 0 43 0 we Bbc Of OO 
Teneriffe silvers.....perIb 12 13 | “do” Burma. fel) a6 0 eee cecteecied aa cz 9 731 fon . oe 
TEE ciiucrena S38 O° @ be 0 Burra ..... 451) 46 0 | nutmegs, brow sooeee- POF 13 2 6 Pitch Pine Planks.........£9 10 12 10 
Drugs— . “Ba, c., British. a . 2S . nee : peapianates 15 8 4 ,, | steven Baltic, } 2 in. 0 15 0 24 
Aloes, Fine E.I. >ars, 0 510 pirits—Rum, duty per proof gal, 10 ves—Baltic, pr. mille £165 0190 0 
ana.anek on —— — : = : eae oncebiemnens : o°-7 0 ee per gal. bond, eae Quebec,per standard do 6) 0 70 ¢@ 
Anniseed, China, star......85 0 0 0 Sheets Seitenende es 8 5 -« Fine sane cane 2 7 210 | Tobacco duty 3/6 ™_ eaee 
Balsam Peru ......... per ‘Ib 6 6 5 9 Bars, Wales. eal 15 0 0 Deimarara, proof ... es ve i 2 i ‘ virgt Bical — a 0 a ao 
ETE cnpstvunrecsvevciseieses 46165 Rails, ditto 0000 Leeward Island ...proot 1 2 — cw Seeee se tn 43 1 4 
oul Calisaya . : C oP » 2 & GEEIDE ccccccscr-orece O GE 2 6 
sooksoee a6 3'@ do Steel at Middlesboro 415 0 0 E.L and Mauritius — 011 1 1 | Kentucky leaf 0 
EI &e., srenewed,Crown 2 C 4 0 Scotch pigiron cash .. 38 5} 0 0 NS ae 00 00 a stri i. ae . ; p 
odo ‘Red... 1 6 4 0 | Lead—English pig, pton 1310 13 15 Brandy, duty 10s 4d per proof gal. Negrohead. ......duty 4/i0 2 
Camphor, China. .percwt 67 6 0 0 | Spanish pig.......... 135 (0 Vintage of (1878 wn. 14 6 soearbin.It., dut 7 i ee 
Cardamoms, Malabar gd. 2 6 3 O | Quicksilver.per bottle re 5 15 6 ° lst und CAINE scosinens 7 8 ~ : Coluunbin. Re pelb °o 7s 
damtharides.....porib & 6 0 0 | Spelter, Slesian...perton 0 0 0 0 | io bade (isto 5 15 3 14 8 | Havane sccbadduivee @ © 85 0 
Gum, Benjm. Sum2dspewt119 0 200 et ae .. E ee bao = 16 9376 Se Tek dspetanian 4 10 Se en ceit ¥ 
Olibanum, drops ......... 35 0 60 0 | Zinc, English ...... per ton 17 00 Malt spirits duty paid : 12 6 = 0 | Wool—English—per pack of 240 lbs, 
| _ Kowrie, rough 30 0 0 O | Tin plates, per box s ds d | German spirits Ek ae 7 Fleeces 8. Down hoggs £9 0 12 0 
{pecacuarha _........ 8439 Charcoal, 1C........... is 0 2 0 Pare 3 1 Y Half-bred hogys ..... 9 0 10 0 
Jalap, good ...... pedbiipn © 9-20 D8 AMIRI Oacscorscssvesesennnn li 6 15 6 Sugar—percwt —  wethers ., 9 0 915 
Musk, fine Tonquin ...poz 62 0 78 0 | mo ae 8 Bee British W. India, refining 12 6 13 6 Kent fleeces .........++ 9 0 10 0 
Oll, Cassia..........0.... perlb 3 & 0 0 ——- -L..pcwt 7 6 9 0 Crystallised 1 6 19 0 §.Dwn.ewesandwthrs 9 0 12 0 
Aniseed ...... es 080 ta my £e £s Foreign Muscov. » grocery 14 VU 16 O Leicester do ,. » ae Tee 
Peppermi nt, Hotchkise 1%919 0 Whale ones ani £5 0 56 0 Refining .. . 0 12/6 013.6 | Colonial—per lb aded 
os, Turkey ies ” 6 16.0 Seal » pa 0 22 0 | Mauritius, crys. "No. 13 14 16 0 17 0 Sydney and Port — Average. 
ubarb, China, fairtogd 1 3 3 0 ve 0 2 0 No.151717 0 17 6 —Fieece and Lamb... 1 4 1 6 
| Senna, Tinnevelly good... 0 43 1 4 tite... 0 26 0 Syrups, low to good yellow 12 0 14 O Scoured, &&.......... 156 1.6 
Other E. I. low to good 0 2 0 6 | Olive—Spanish 0 15 0 Low to good brown...... 11 6 12 0 Unwashed .......c.css00s 09 O10 
Dye Stuiis, é&c.— Sicilian 0 40 0 | Bengal, lwto fn Gurpat. 0 0 O 0 Locks & pieces(wshd) 1 14 1 2 
Galis, China......... rewt75 0 00 Levant : 7 : eae to kod — Sealing 00 00 Adalaide-Fleece Slamb 1 4 1 6 
or anda -tofine 50 0 130 0 Mogalore........ 0 33 5 Native com ote 10 0 10 9 a. « 0 i 3 8 
Gambier, ae 17 6 18 ; * ea raed Eibian 20 15/2 : 0 O | Madras, native ............008 0000 Aus o¢ss- pred. washed 11 1 24 
Cuteh, good to fine ; nal, Enelish ” & 23 5 2310 Jaggery ae seseseeennnenne 10 6 11 0 V.D.L4.- Fleece &lamb 1 Bh 1 4% 
yewoods— >t aoe g = . = $ Sa conesees = : is 0 N. tes & 1 ; : = 
ro ail ; see eeeeeseeesercesoes ao _ ee 2 , Desseesseeseesenees 3 3 0 nwasi 0 
Fustic, Jamaica : oa serves 26 0 26 15 Siam and China white .. 0 0 0 0 Cape G. H. Fleece jamb 1 0 1 1 
Cuba....... rsesveesseee 29 0 30 @ Low to good yellow... 0 0 0 0 Snow white ........... 1 4 1 4 
Lima Wood” : a (Lagos)... fe 7 S 26 0 nee eee ESTO oan 10 0 11 6 Scoured, &€. ........ 1 1 1 2 
Logwood, Campeacby... 35 0 ava, grey and white . 00 00 WO Wad ....c.cccc0000- o7 00 
P Yu 0 Petroleum Oil... per 8 Ibe 0 58 0 6} BYTUPS sesecceccrscererrveeree O 0 0 0 Wax—E. I.White... cwt£610 7 0 
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BRITIL.HX FUNDS, &e, 


Dividends Due. Name. 





—_——| 
Jan. 5 July 5.. {3 per Cent. Consols 


Do for Account, Jan. 6,1886 


April 5 Oct. 3 per Cent. Reduced ............ 
April 5 Oct. 6 |New 8 per Cents.......c.c0000. 
Quarterly ......| Do 3h — Jan. 1894 ... 
Quarterly ...... | Do 23 — red, 1905 | 
as ene | Do 2s — Jan. 1886 ...| 
Feb. 4 Aug. 4.../Annts. Aug. 190€(Red Sea Tel. 


Mar. 11 Sept. 11 £xe wa tile March, 2 

June 11 Dec. 11; Do June, 3%... ........ecee ee 

April 1 Oct. 1...|¢ ‘anada Gov. Inte reolonial Rl. 
1903-8 gua by Imp. Gov. 


) Closing 
Pi ces. 


101 1013 
1014101} 
100 1004 
100 100} 
101 103 
94 94} 
89} $93 
)} 143 35 5} 

43 Osp 
9sp 


112 114 


April 1 Oct. 1.. | Do Rupert’s Land, 1904 do/112 114 

April 1 Oct. 1.. Do Bonds 1910 do ............ 112 114 

April 1 Oct. 1...) Do Bonds 1913 do ............/112 114 

Mar. 1 Sept. 1.. \E gypt. Govt. Guar. 3 % Loan, 98§ 983 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897, gr.| ... 

Feb. 1 Aug. 1 ./ Turkish Guarante ed 4%, 1855/105 107 

April 5 Oct. 5...|Bank of England Stoc k 33 L295 & 


Jan. 1 July I 
April 5 Oct. 5. 


Jn. Ap. Jly. Oct.| Do Stock 3} { 























Bank of Ireland Stock 6 % ... 
.|India Stock 4 7% Oc t. 10, oii 1014102 
Jan 5, 1931 1014102 
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Stock fMarkets Price Current. 
CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o. 
United Kingdom. (Coupons payable in London.) 
n is - } ; wom, Next 
an pe \BONDS LOANS, AND 3 3 | Closing | Dividends| = I | Closing 
Issue. | TRUSTS. | | & | Prices, Due. (25| Name. Prices. 
— an SS ee Th ing. 
£ a rtenrieniie 
| 17,056,012, Metrop. Brd. of Wks. | | Jan. July.| 24 | Dec. |Argentine, 1868 ... 6 z|102 103 
| _Stock, 6 Oct, 1929 34% \stk '100 |108} :083 | Mar. Sept.| 24 | Feb. | Do Pub. Wke..’7i 6 %| 99 201 
7,250,0001 Do %Stock . 3 %|100 |100 | 99 203 | June Dec.| 1 Nov. | Do Rail. Loan, ’31 6 %| 97 99 
1,000,000 Com. of Sewers (City Quarterly | 2 | Jan. | Do 1882 Loan ... 6 %| 26 93 
| of London), 1905 100 100 /100 101 | Quarterly.) 2. | Dec. | Do 188¢ . wees 5 %| 82h 83h 
2,787,600|Cor. of Lon. Bds, 85-8 847|100 100 |100 161 | April Oct.| 1§ | Apr. |Brazilian, 1863..... 44%\100 i02 
2,062,000} Do, 189'-4............ 100 |100 [ico 101 | Mar. Sept.) 1 | Jan. Z| % 
347°000| Do'3% Bonds:i912 *“{100 (100 95 97. | Feb. Aug.|1 | Feb. Z| 98 & 
8,500,000| Brm’ham Corp., 1946 3}%|100 100 |101 101) | Jan. July.) 1 | Jan. %| 9 987 
54,965 Do Gas Assurnce | - | 27 28 | Quarterly.) ... | Apr. | Do Gid Ln. 9 : 
53,902} Do Water do oi. oe in Brazil, ’79... 43%| 83 90 
330,290/Blackburn Irred Stk 3}%(100 100 |... .,_ | June Dec. | ... |*June.| Do 1883 Loan. we 447] £5 37 
900,850 |Bristol Corp. Deb. St 3}%|100 |100 |100} 1013 | April Oct.| 1 |*July oct ee oS 348 
250,000 Cardiff 3} % Stock... 100 100} 98 gg | April Oct.) 1 | Jan.| Do 1873......... 6 %| 98 100 
409,000|Croydon ie 84%,100 |100 | 983 99 Quarterly | 1 sJan. Do 1882... . 6 %| 9 v3 
1,090,000|Glasgow Corp., 1914 34%100 100 | | « | April Oct.) ... Sept. Do 1833 9 83 
*600,000|Hull Corp. Stock .. 847, 100 |100 1100} 1014 — Dec.| (4 | Nov. |Chilian, 1858 44%| 95 97 
230,000|Lee Consrvncy Db St 4% 100 |100 |... ,... | Jam. July.) 2° | Apr. 1866 7 7h = 
2,389,630|Leeds Corp. Stk, 1927 4 %|100 |100 11194 111} Sa July.| 2 Jan. Do 1867 63 | 205 107 
800,000 De do 34%|100 |100 {101 102 | Jam. July.) 1 | Nov. | Do 1870 ‘7s 
405.191|Leicester Gas&Water 4 %|100 100 |... ,,,_ | Mar. Sept.} 2 | Jan. | Do 1873............ 5 {100 M2 
507,987| Do 3} %, 1934..... 100 |100 | “".  “._ | Mar. Sept.| 2 | Jan. | Do 1875 vee B 7 |L00 102 
7,590,000|Liverpool Corp. Stk. 3}%|100 |100 |101} 1013 | Feb. Aug.|1 dg)Jan’89\Chinese Series A.. 7 7|114 116 
8,775, 735|Manc ester Corp..... 4 %\100 (100 115 117 | Feb. Aug.}l dg ae Do Series B...... 7 _ sta 
100,000| Middlesbrough Airt. 447100 |100 103 105 | Mar. Sept.j1 dgiMr.'91) Do Red. Mar.'95 6 7| {12 114 
800,000 Do ..... 100 |100 | ... | June Dec.|1 dg|Apl'91| Do Red.June,'95 6 7110 21 
450,000|Neweastle Corp. Stk. oh 100 |100 | 99 100 | Cp. Oct. '79) not appld.|Columbian, 1873. > 2 
,000,000|Notting. Corp. Stk... 3-|100 |100 | 253 853 | Cp-Nov.’74] 2 | Apr. \Costa Rica, 1871... 6 7| 24 = 
400,000| Portsmouth Corp.,... 49 100 {100 | 984 99 | Cp-Apl.’74) notjappld.| Do 1872. wT %| 22 24 
500,000 \Reading Corp. Stk.. . 84% 100 |100 101} 102 | Mar. Sept.) 2 oan. Danubian, 1864 ...7 7 |!03 106 
100,000|S. Staf. Mines Dge... 447/100 |100 | 92° 94 | Jan. July.|1°64|*Dec. | Do 1867............ 8 2 |107 00 
400,000 Stockton Corp., 1908 4}7|100 |100 |103 :¢5 | Cp-May’6&jn’ne) .., |Ecuador, New Cn. 1 8h 9} 
€00,000/Swansea Corp. Stk. 3$7/100 |100 | 28 98} May Nov per chase meen Unidod 4: os} ost 
600, } 9 -|P . i 9 Ss 3 
000! Wolverhamptn Corp. 34% 100 100 ° _974 8 April Oct.|"106| Jan. | Do Govt. Pref... 5 “| 914 944 
june Dec.| pur chase Do StateDomain 57 = a 
April Oct.| purjchase 0 Daira Sanieh 4 7} °/ 
CORPORATION STOCKS. April Oot.) Bot (oDee, [Bute Bin sarah © 41108 108 
(Colonial and Foreign.) Jan. July| ... | Dec. | Do Cent. Rly. Mort | 934 944 
—- - - Jan. July.| 3 | Nov. |Greek — 1879 5 | #3 75 
a | Jan. July.| # Dee. scores & 3) 58 7 
_ . 383 Jan. July ec. o 1884 ......... S2ic 2 
Div Name. 8 33 Basing Cp Feb.’7o not|appld. Guatemala, 1856... 5 ¢ 31 34 
| | & | *| Prices. | Cp.Feb.’ 76} not appld.| Do 1869... .6 9) 31 34 
as — —| Cp.Jan.’ not|appld. | Honduras, 1867 . ee 10 34.2 6 
7 Cp.Jan. ” Hs not\appld.| Do 1870............ 10°}, 5 6 
6 %jAuckland Harbour Board ...\100| ... |111 113 | april Oct. *July. |Hungarian, 1871. . 5 3 | 10191025 
5 Z| Do Do . L00 }1917j/t12 114 | Jan. July. if “Oc Do 1873... wee 5 3 | 10091015 
6 %|Borough of Napier Con. ..... 100 |1914|'18 120 | Jan. July.|n’ne} ... Do do 1881 ...... 4 ¢| 833 34 
7 %|Borough of Timaru ‘N.Z.) ...\100 |191¢|!26 127 | June Dec.| pur chase Italian (Sard.) 61 5 $ | 100 102 
5 Y oo - 8.) Sterling Loap| 100 |,899|104 106 | Jan. July.| .. |*Dec. | Do Irrig. Guar. 6 ° 114 116 
5 5 WR aveccsdactincess ...|L00 }1902|120 125 | Jan. July.| ... |*Dec. | Do Samy 5 5| 9 ¥8 
5 Z| DO serssvsersesserserrereersarsereee| 100 |1892|111 113 | Jan. July.| 2 |*Apr. Japan, 1873......... 7 | 109 111 
6 %{City of Auckland, 1872 6......\100 | ... |110 122 | CpJan.’67|n’ne| ...  |Mexican, 1851...... 3 ¢| 20} 208 
6 %| Do Cons. Act, 1879........... 100 |1930|127 !80 | Cp.Jan.’67|n’ne| ... | Do 1864............ 35] bs 108 
5 %| Do Debentures, 1883 ......... 100 |1934|112 114 | May Nov.| ... |*May. |Norwegian, 1876.. fy 105 107 
5 <~%|Cityof Brisbane(Bdge. Debs.)|100 |1891|108 110 | Jan. July. ejuly. DO ETB scctnccense 1C5 107 
5 “\City of Cape Twn. Red.fm.’v0/100 | ... |07 69 | April Oct.} ... |*Oct. | Do 1880... "i o < }L03 105 
6 7% City of Christchurch (N.Z.)...100 |192¢|124 126 | Jan. July. *Dec. |Orange Free State 6 4| 99 101 
6 %|\City of Dunedin, Deben. ...... 100 |1925)i22 124 | Cp, Jne’74 not appld. |Paraguay, 1871 ,.. 8 ¢| 12 i4 
6 %| Do Redeemable, ...............| (100 |1906}1!6 18 | Cp. Jne’74] notlappld.| Do 1872.. 33} i2 14 
5 Z Do Consolidated ........ ...... 100 |190¢|114 116 | Cp.Jan.’76] 2 | Apr. |Peru., 1870 Certes. 
5 %|City of Hobart Town Guar ...|100 |1930}113 115 ot Reg. Attached 6 3| 18 184 
5 <X%|City of London (Ont.), Ist Pref} 100 |1993|105 107 Cp.Jan.’76| notjappld.| Do 1872 Certs. r 
6 %| Do Waterworks 9g}li2 116 of Reg. Attached 5 | 14} 143 
5 %|City of Melbourne . 1907/112 118 | Jan. July.ja’ne} ... |Portuguesel853-84 3 2| 46% 403 
44 %| Do Do 1927|'09 111 | April Oct.| ... | Feb. | Do 1882. 0000....5 5] o_o 
5 %|City of Montreal, Sterling .../100 |1902}!08 1:0 | Apri! Oct.| ... | ... |Russian,1822, £S¢. 5 %| 98 100 
ee 2 nn {100 |1904|108 110 | Jan. July.| 2 |*Aug. GOA ccd. 43°] 94 97 
5 %| Do ++++-{100 |190/|109 111 | June Dec.} 1} |*Mar. ABZ] nee nee 
6 % City of Ottawa, a, Sterling . sevese 100 |1903|113 115 | May Nov.| 1% | prch’s 8%] we +e 
6 %| Do. May Nov.|... |... 5 %| 98 100 
6 ZI | April Oct.) 1 |*Jan 
6 %| 5 | 99 101 
5 %|\City of Prov idence Coup. Bas. |L00 |1895)L07 109 | April Oct.| 1 |*May. 5 5 | 99 201 
6 ~|City of Quebec Consolidated./100 |1992)109 111 | May Noy.}| °15|*Aug. 4 %| 87 39 
6 Z| Do of 1873 1l1 Feb, Aug.|-098|*Feb 5 3 98} 995 
6 %| Doof 1875 20 122 | Mar. Sept.}-098|*Feb. 5 %| 98 100 
6 %| Doof 1878.. 20 122 | April Oct.|-098}*Apr. . 5 | 99 108 
4 %|City of Rome, Guaranteed .. 195s} 97 99 | June Dec.}-098/*Dec. .. 5 5 |10031003 
5 City of South Melbourne...... 100 1915|112 114 | April Oct.|-131|*Apr. 4373) 94 96 
5 % City of Sydney  ..........0.00.0] 1904)114 116 | June Dec.} ... | Apr. | Do Transcausian 3 3.) 6 68 
6 %|\City of Toronto Sterling Deb. | oo 1897|110 115 | Cp.Jan.’73} notjappld. 3. Domingo, 1869 : y| 14 16 
6 %| Do Waterwork Debentures| 1100 }1906/113 122 | May Nov] ... .. ppanta Fé, 1883-4.. | 83 85 
6 %| .o Sterling Consol. Deben.|100 |1g98|112 116 | Jan. July| . | ... | DoN.C.Rly.Mrt. 5 3 7 8 
5 %| lo Gen. Con. Deb.. -++-/100 }1919}109 111 | June Dec.| ... | Dec. ;Spanish... 25) 45 6 
4 %| D»Sterling Bonds............ |L00 |1923| 98 160 | Jan. July | 14 | Dec. DoQuicksivr. M. 5 5| 03 105 
6 %|City of Wellington Con. Deb.|100 |1907|120 122 uarterly.jn’ne| _... Do4 % Bonds... 4 %| 574 573 
6 %| Do tmprovement Loan...... 1100 |1929}123 125 une Dec. *Feb. |Swedish 1876 ...... 447\191 102 
6 %| Do Vaterworks Debens. 100 {1929/1235 125 | June Dec.| .., |*Mar ae 4 7%|103 106 
6 %\City o. Winnipeg Debentures! 609 1907|111 113 | April Oct.| ... |*Jan. | Do 1880... -. 4 %|1035.045 
5 ¥! DoD-bentures ..........0000./ 1914/107 109 | April Oct.} 4% |*July. |Turkish, 1854, E.T. 5 | 93 95 
4 °¥|\Greymo tth(N.Z)Har.Bd.Gtd os 1925] 964 974 | April Oct | ... |suspd} Do 1871 E.T...... 439) 71} 72} 
6 xziLy ttelto, (N.Z.) Harbour Bd.|100 |1929/118 120 April Oct.} 4 | Nov. } Do1877,Def.E.T. 5 %| 854 86 
5 %|Melbourn® Harb. Trust Loan|100 |1908|114 116 | Mar. Sept} ... | Feb. | Do Priority .. - 5%} 15 77 
44 %| Do Tran ways Trust . -}L00 |1914)109 211 | Mar. Sept | ... as Do 1858 Reg. . eee 26 28 
5 %|Napier Ha, bour Board .. -|L00 |1920/109 111 | Mar. Sept.} ... | Do 1862 Reg. ... 26 28 
6 %\New Plymcuth Harbour. Bd. 100 |1909/118 120 | Mar. Sept.| 1 an Do Gen. Debt Rg 14 16 
6 % |New York C ty (Ex. 4/1)......$1000/1901/135 139 | Mar. Sept.| ...| .. | Do 1865 Reg. ... 14 16 
6 %| Do Gold Ccupon Bonds ...$/1000|1896|125 130 | Mar. Sept |... |. Do 1869 Reg. ... 14 16 
6 %\Oamaru Harbour Board Reg. 100 | .. {108 110 | Mar. Sept.} ... | o Do Treas. Reg. 16 18 
6 % Do (Bearer) ....ccccesercerere (100 |1919)113 115 oe a. | oo | DO1873Reg....... 416 
7 % Do Mastsiga’ Corp. Water!100 |1907/12+ 126 Redeem. 
SF 1D len ness netieensstin 100 |1910/125 127 | April Oct.| ... | .. |U.S. (Mass.), 1988 56 Z}lu4 106 
6 %\Otago mates Roard 100 | .., {110 112 | May Nov.| .., | ws DO ....0.000-+-1804 5 Z|113 115 
GY} DO ISTT  ccccrccovsscee 1100 | ... |110 112 | Jam. July.| .., | se sesseseeeee 900 5 Z}L18 120 
6 &%| Dolssl. ve ../100 |1921/121 123 | Jan. July.) .., | o. Do ......++.-.-1889 5 Z}103 106 
5 % Do Debentures...... 100 |1921|/109 111 | Jan. July.) ., ie Do.. .-. 1891 5 %|106 109 
6 % Pt. Elizabeth “Waterworks” 100 | ... {109 111 | Jan. July.| .., | s+ DO ...-0--00---1895 5 %|112 115 
5 ¥|Port Louis (Mauritius)......... 100 |'93-5104 106 Quarterly.| .. | Jan. |Uruguay Untd. ’83 5 Xi 414 425 
6 ¥\St. Louis City, Red. 1893-5 ...'200 11895/112 117 | Feb. Aug.| pur chase |Venezuela, New 
5 %fimaru Harbour Board Debs. |100 '1914/108 110 | Consol Debt 3 %| 30 32 
6 % Wanganui (N.Z.) Harbr. Bd./100 |1905/116 118 
4 | Westport (N.Z.) Harbour Bd./100 |1925) 96} 974 
* The drawings are yearly in the case of stocks to 


Jn. Ap. Jly. Oct.| Do Stock 3 Oct. 5, 1948 90} ot 
Various dates...) Do Enfaced Paper, 4 % Sousile 724 734 
Mar. 15 Sept. is TOG Fo BI inscasinsencontan 75 76 
Feb. 16 Aug. 16) Do Debentures 33%, Aug.16, 
| 1889, 1,0002 and 5002 ...... ow 
Feb.16 Aug.16) Do Debentures, 1891......... ae 
Feb. 1 Aug. 1.. [Isle of Man 34 % Debentures: 97 99 
COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
oy | Dividends a | Closing 
Issue. | Due. Prices. 
£ ok 
100,000) |Apr & Oct|B. Columbia, 1894.. ZA\113 115 
150,000|Jan & July; Do1907 ............ 3 /124 127 
600,000|Apr & Oct|CanadaDom.Ry1903 5 “134 116 
My&Nv| Do 1904-568...... 4 %\1054 106 
12000000 1} My &Nv!| Do do Ins. Stock 4 7 1054 a 
¢| Do Red. 5 %,1910 4 %|1034 1044 | 
6,443,136 Jan.Jly. 2) Do Inse. 1910...... 4 7/108 ot iost 
Jn.&Dec| Do Debs., 1909-34. 34%) 96 97 
5,000,000 ree &Dec Do do Insc. Stock 347% 96 97 
Do Loan, red. 19104 %/1034 104 
£,000,000 | Jan. aly. 4 Do Inscribed, 19104 7 a = 
448, 600| Apr & Oct|c ape 1890-1900 ...... 6 %|106 120 
150,000|\Jan & July; Dol891 ....... ees 6 Z\107 _ 110 
255,400/Apr & Oct! Do1900 ........... 5 Z%\109 111 
7,407,700jApr & Oct; Bo1% drawings... 444/104 105 
2,615, g00|June& Dec| Do 1879 447. 103} 1044 
2,000, 000) June&Dec} Do 1881 ...... 41 98 99 
in| { Do 1917-22 .........4 4} 994 1003 
3,000,000) \June& Dec i Do Inscbd. Stk... 4 oot 100 
1,525, gao!| June& Dec ‘Do 10/40 Deb....... 5 %'107 108 
4,837,500\June&Dec| Do Inse. Stock ’33 99} 1004 
2.0,000| May & Nov|Ceylon 107 109 
1,766,000|Feb & Aug Pie aca 101 103 
150,000|/Mar & Sept|Fijian Gov. Deben. 44%J05 107 
140, 000) Apr & Oct) Jamaica ........cccee 444105 107 
1,135. ,000) I" FOUKAG ANN. We iciciniccteiessacscsin’ 4%101 103 
"400, 000|/Feb & Aug/ Mauritius 1895-6 ...6 %.112 116 
100,000|May & Nov Do 1% skg. fund 44% 1068 105 
700,000) May &Nov!} Do Consol. Deb. 4 % 102 104 
163,000 | Mar & Sept |Natal .........ccccesees |. 
| ¢ My&Nv| Do Debs. 1926.. ..4 %| 95 97 
700,000} 7 My & Nv| Do Inserbd. Stock 4% 954 964 
1,130,200|May & Nov} Do 10/40 ............ 5 Z% 1094 11¢4 
922 900|Jan & July} IN. Brunswick ’86-91 6 ‘ %.102 119 
{ne Jly|N. S. Wales, 1888-94 5 %/102 109 
8,088,000) } Jn & Jly} Do 1895 t01902...5 %/107 114 
1,000,000 |Jan & July Do 2% drawings... 5 Z\107 109 
7,201,000)Jan & July! Do 1903-5-8-9-10.. 4 %/105 106 
2'000,000) Jan & July| Do Loan of 1882...4 %|105 106 | 
8,000, 000|Jan & July | Do do Inscribed 4 %|109} 110 
5,500, 000|Apr & Oct} Do do Inscribed 3}%| 944 954 
150, 000\Jan & July|New Zealand, 18916 %}109 111 
1,000,000! Jan & July) BM BEBO kesctcasiste'® /.\114 116 
7,283, 1oojQuarter! y.| Do & msolidated 5 %|109 111 
500,000) |Mar&Sept}; Do 1891 ......... 6 Z1110 118 
1,000,000|J une& Dec} Do 1891 6 Z%\109 111 
6,000,000 |Feb & Aug} Do 5/30, 1879- 1904 4h} £|101 103 
8,500,000 Mar&Sept} Do 10/40 1888-1918 : 4| 1024 1034 
624,006 May & Nov} Do 1889 ....esceeee Z\104 26 | 
13870771 May & Nov; Do Inscribed Stk 4 | 4.\1024 1034 
225,000 Jan & July|Nova Scotia, 1886...6 Z| ... 0... 
800,000 May & Nov|Quebec (Prov. of)... 5 Ki110 112 
860,000 May& Nov! Do 1906 5 Z%1110 312 
878,600 Jan & July| Do 1919 44%)105 107 
600,000 Jan& July} Do19i2 .... -5 Zilid 113 
1,936,550 Jan & July|Queensland, 1391-6. 6 X%\108 118 
10267: 399 Jan & July| Do 1913- 15 alate 4 Z%/102 103 
458,800 Jan & July|S. Austral. 1891-1900 6 %/109 122 
604,700 Jan&July| Do 1901-18 ......... 6 K%1117_ 180 
240,000 Jan & July} Do 1911-20 ......... 5 Z%1110 120 
7,776,700 Jan & July} Do 1894-1916 ...... 4 % Lo} 1024 ) 
500,000 Jan&July| Do 1929 coveee 4 Z1102 103 | 
1,365,300| Apr & Oct| Do 1916 % 1044 1053 
5,650,200 Apr & Oct} Do Inscribed...... 4 %|1044 1054 
100,000 May & Nov|Straits Setts. Govt. 44%/105 107 | 
102,600 Jan & July|Tasmania, 1895...... 6 Z/113 116 
700,000 Jan & July} Do 1893-1901 ...... : /\111 123 
1,946,650| Jan & July Do July 1, 1908... 4 %/103 104 
‘250, 000| Mar & Sept|Trinidad Debntres. 5 % 104 106 
370,000 Mar &Sept| Do Debentures... 4 %{101 103 | 
860,000 Jan & July} | Victoria, OUR teavic 6 %}109 lll | 
2,600,000 Apr & Oct} Do 1885 cerecccccces a 
2,107,000| Jan & July} Do 1894 a 7\108 109 | 
4,500;900|Jan & July| wo 1899-1901 11034 1043 
5,000,000 Jan&July| Do 1904 .........0. toot 1104 
(Jn & Jy; Do Rly. Loan, 1881 4 %|106 107 
4,000,000); Jn & Jly| Do Inscribed Stk. 4 el1068. 107 
. lf Ap &Oct Do Loans, 1882-3 4 $ ¢ 1064 1074 
8,893,500) , | Ap&Oct| Do Inscribed Stk 4 %|106} 1074 
200,000) Apr & Oct|Western Australia 447, 105} 1064 
404,600|.Jan & Tuly] 0... ssessessessnees 4 4103 204 | 


525,000 Jan & July| Do Red 1934...... 4 % 


1034 1043 








j 


which asterisks are prefixed. In almost 
cases where there are drawings half-yearly. 


all other 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable aproad.) 








0) Next | 

Dividends el Closing 
Dee. [25 Deaw- Name. | Prices 
» jaa ke ing. ' 
ey 1 Argentine Hé Dis. 6 % 72 73 
July.n’ne| ... |Austrian Sil. Ren. %, €8 70 
Ma Nov.'n’ne Do Paper 1870... 5 %' €S8 70 
April Oct.'n’ne, ... | Do Gold Rente 4 % 92 94 
May Nov. eo. |Belgian 1874 .....3 %4 92 34 
Jan. July.) ... «. |Dutch Crtsex12gs 2h 72 74 
April Oct.! ... oe | Do do do .., 4 % 102 *04 
Way Nov. ... ou Do do do ..4 9 102 104 
cae: ove «. |French Rentes $495 1 83109} 
oo eee ee | rene ae ae 

Quarterly. ... | Do Redem....... 3 7%) 834 3 
Jan. July \Italian, ex 25f...... 5 %| 978 ar 





Prussian Consola. 4 % 10342044 
U.S. Funded 1891 44% 114 °15 

Do Funded 1907 4 % 129 130 
Virginia ........... 7 % 33 38 
5 Y 38 42 
%' 60 32 
%' 61 § 


Do 
Do N. ¥Fnd. 1905 6 
Do Nw. Fnd. Reg. 6 


AMERICAN STOCKS. 





Autho- 





ee 





o 

eo 

ao 

Name. ‘sa 
| 
| 


Currency Bonps, &c. 
|Alabama, Gt.South. 1Mt. 6 % '1908) 112 1°4 
|Albany & Susque. 1 Mt. 7 /%/1906)133 128 
Atchsn,Topeka, SantaFe 447|1920 = 108 

Do 6 Zi1911/'18 115 
\Baltim. & Ohio Gld. Bds. 5 115 
|Baltimore & Pot. (Main) : 127 

Do (Tunnel)... 22° 
Buff.N. Y.& Phil. Cons. Mt. 6 Y ee 
|Burlingtn C. Rapids, &c. 5 % 1906) 109 
\Canada Southern, 1 Mt. 5 %/1908/107 
\Central of New Jersey Shs.| ... | 50 60 
|\Do Consolidated Mrt.... 7 %/1899115 117 

Do Adjustment Bnds. 7 Z|1902/109 313 

Do Conv. Debs. ......... 6 %/190| 84 $5 
Cen. Pac. of Califor. Shs. . | 42) 43} 

Do Ist Mortgage......... 6%) 95-811'5 197 

Do (Cal. & Oregon div.) 6 7%|1892)108 1:0 

Do — Grant Bnds 6 7/1896) 108 110 
|Chic. and N. West. Deb. 1935! 110 


Ze 


28g 
3853 


S5 
3 


411925 13 

%\1911}i25 

6 x 1911)125 
Z, 192 


3 


111 
109 


- 


3 
2888) 


12 to 
2 


g28238 


im 


= © 
SRS am 
Oro 
© 
8823 





me 
2 


ope Brod 


Chic. & W. Ind. Gld Bnds. 
Chic. Burling. & Quincy 
\Chic. Mil. & St Paul Shs. 
Do Ist Mort. 8S. W. Div. 
Do La Crosse & Daven 
Do Hstngs. & Dak. 1 M 
Do Chic. & L.S. Ist M 
Do Chic. & P. ist Mort. 
Do Wis.&Minne. 1stMt. 
Do Terminal Mortgage 
\Chicago and Tomah ...... 
}\Chic. St Louis and N. O. 
Cinn. Wash &Balt.1stMt. 44) 
Do 2nd Mortgage 


33 
eesceti 


3235 


ODONOHOL LIL OMOMOIY * 


22 


ed 
GO ht 
¥ 
2s 
33 
ROOMEKUHNOATHES 


LILKLNOON 


i\Clevelnd & Pittsbrg Shs. 7 7 


193: |! 10 
/1901}111 
oes. Fe 
1908/1118 
jLO1E| 106 
191€| 126 
% 11921) 107 
|L921/108 
/1921) 105 
11914} 106 
190F | 122 
11952) 115 
}1931) 108 
| 76 
76 


112 
114 
113 

95 
a? 
108 
128 
109 
110 
107 
109 
124 
ad 
111 











| 
| 
30,000,000|Delaware & Hud. Canal Shs. | 
Do Ist Mort Penn. Div. 7 {| 
- ,000,000!/ Do Mt. Bnds. (Lon.Is.) 7 ~| 
1,000,000} Do Mortgage Bonds... 7 % 
80,000, 000)|Den. & R.G. 1 Con. Mort. 7 ke 
,000,00C}_ Do Com. Stk. $100Sha. ... | ... | 
000,000 |Detroit, G. H. & Mil.Bds. 6 7 
200,000; Do Con. Mortgage...... 6 ¢ t 
500,000|Galvest. & Harris. 1 Mt. 6 i 
"000, 000) \Illinois Cen. $100 Shares 8 % 
000,000 Do Ist Mt.C. & S. Div. 6 y 
000,000 Do Leased Line Stock 4 Z ah 
700,000! Ind. and Vine. 1st Mort. 7 7 Z 190 
"450,000 Do 2nd Mortgage ...... 6 Z)19CO 
“000,000|Lake Shore & Mich. So. Shs. 
000,000 Lehigh Vall. Con. Mort. 6 7 |192:| 33 
000,0¢ 0 Long Island Go.d Bonds 5 %|193))}112 
000} Louisville & Nash. Bonds 6 %|193 | 107 
Do Sinking Fund Bnds 6 %|191(| 02 
Do $100 Shares . 42 
Do Ist Mt Bds.,N. O&M. 6 193¢| 106 
5,000, 0c0, Do 10/40 Adjust. Bds, 11894!) 91 
19, 250,000! Miss. Kan. & Texas, 1 Mt. 7 1904 112 
30, 000,000! New York Central 1 Mt. 0 1903/138 
Do $106 Shares vs 

89,428,300 { Dodiv. pay. in Ln. 4/lk 6 

78,000,000! New York, L.Erie& West.S 


7 | '36 
ius 
}118 


s 


189. | 





89 
136 
il7 
409 
1c4 

43 
1¢8 

93 
116 
141 


1108 109 
| 233 204 
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THE ECONOMIST. 


AMERICAN STOCKS.—Con. 



































8,536, 900} Do Pref. $100 Shares 6 
16,656,000; Do ist Con. Mt. Bnds. 7 
8,718,100| DoCon. Mt. Fd.C. Bds. 7 


63 
192C/132 


65 
137 


192 |131 135 
1977 


83,197, 400! Do 2nd Con. Mrt. Bds. 6 
608,008! Do Gid. Incme. Bas... 6 % 
59,354,000 New York, Ont. &c.,Reg.Shs 
44,447,000, N. Y. Pen. ‘& Ohio 1 Mort. aa 
14, "500,000 Do 2 Mort. Bonds .. sats 
30, 000,000; Do 3 Mort. Bonds .. 
11, 000, 000| Norfolk & West Gen. Mrt. 6 % 
18,000.00" Do Pref. Shrs. $100... ... . | 294 303 
,000| North Pac. Ist Mrt. Bds. 6 %| 921/116 118 
'000!Ohio & Mis. Ord, Shares ... | ... | 26 27 
000 Do Preferred . ~-6 Z| ... | 93 95 
,000 Oregon & Calif. $100 Shs. ee ond ee 
,000! Do Preferred Stock .. 6 7| ... | 18 20 
9,020,000; Do Ist Mort. Bnds. ... 6 %|.921/102 106 
1,500,000 Panama Subsidy Bonds 6 7/1910,105 18 
94,777,850 Pennsylvania, $50 Shres, 6 %| ... { 554 564 
5,200,000! Do Con. Sink. Fd. Mt. 6 %|1905 122 125 
10,000,000 7 Do 4} Gold Bonds.. ” 44 1913 109 112 
15,500,000; Pennsylvania Co. 1st Mt. 49411921 1(8 210 


©ROHOHONO 






















soe | 103 20} 
190i} 4: 42 
91C) 114 223 
91t| 5 6 
1931)169 111 





83,216,675! Philade).&Read.$50 Shs. ... | 
84,300, 000| Do Def. Inc. Bonds ... ... | ate 45 5 
19,714,285 Pitts F.W.&Chig.Gtd.Shs 7 7 15 . 53 
10,500,000/St. Louis & S. Franc.shs. .. aa 25 
10, 000,000, Do 2nd Preferred ...... 7 | ~ | 33 5 48 
1,100,000, De lstMortgage,M &W 6 %|1919 110 115 
5,700,000 Do 2ndMortzage,B.&C 5 %|1906 109 112 
§,000,000!St. Louis Bridge 1st “ae 7 4\1929 136 133 
2,490,000} Do Ist Pref. Stock...... 5 %| ... 112 115 
8,000,000} Do2nd Pref.Stock...... 3 Z| . | 50 52 
46,000,000/South. Pac. of Cal.1 Mort 6 %/1906 112 113 
1,250,000/Tun. Ka:l. of St. L. Shs... 6 Z| ... 1110 112 








14} 24} 

















Autho- | gs, Closing 
wued Name. 3 Prices. 
Issue. | 
| Currency Bonps, &0. | 
| 61,000,000| Union Pacific $100 Shre. ... | ... | 51 52 
| %7,237,000, Do 1st Mortgage......... 6 %/1899118 220 
| 8,000,000; Do Land Grant Mort. TZ 1889, 105 i15 
27,409,200; Wabash,St. Louis,&P.Shs ... | Ob 303 
28,034,200 Do $100 Pref. Shares ... |... | 194 204 
60,000,000) Wabash,Gen. Mort. Bnds 6 % 1920) .. ; 
8,857,000} Do. Cairo Div. Bonds 5 %/1921 50 60 
STERLING Bonpe, Xc. 
| Shs. 85,000/Ala G. S. A Prf. 101 Shs. 6 %! 8 9 
= 156,600; Do B Ordinary .... es # oe | 2h 34 
Shs. 160,000) Ala. N. O, Texas, &c. ‘iol 
Pref Shs. . ve | oe | 2h 8 
Shs. 250,000} Do Deferred 101 shares sas et 
1,500,000! Do Debentures . 6 %|1907/ 76 78 
500,000; Do 2nd Debentures ... 6 41907) 55 65 
1,300,000/ Allegheny Valley guar... 7 7,1910|132 136 
339,000/| Atlan. & G. W. West. Ex. 8 %|1876) 50 55 
349, 700/, Do guar. by Erie Rail. 7 h\ «. | 60 59 
805, 500/| Atlantic 1st Leased Line 
Rent. Trust, Lim Stk 4 Z 172 74 
805,5002, Do 4 % Mort. Deb....... 4 %| | 82 St 
£00,000/ Baltimore and Ohio ...... 6 x 1895) 112 2 17 
2,000,0007; Do 2) 23 
2,000,000// Do.. 910) 28 
1,600,000! Do 18 27) 12 
| 2,400,0007 Do 3 12 
{  9C0 C00/\Chicago & Alton Con. Mt. 6 %/1903)123 25 
800,000! Chic. M. & St. Paul 1M. 7 %/1902/130 3st 
| 600,000/ Cleveland, Columbus,&ec. 7 % 1914)125 28 
631,000) Eastern Rail. of Mass. 6 4,\1906)420 25 
i 000, 000/| Illinois Cen. Sink. Fund. 5 %|1903)112 14 
| SEE EDD 45, jvcccccvoreorcceunous 6 % 1895115 20 
200,000, Do ... ssssovvee & 411905113 18 
| 240, 0001|Minois Midiand sossorees 7 4/1892] 80 40 
1,000.000:| |Lehigh Valley Cons. M. 6 %/1897/112 14 
600, ov0l| Louisville & Nash. M.C. | 
A ite MEE saeakonckstusanact 6 %1902)116 19 
700,000 Memphis & Ohio, Ist Mt. 7 %|1901/120 22 
800,000/|N. York & Canada Bds, 6 %/1904.112 14 
2,000,0001 New York Central Mort. 6 %'1903195 27 
23,000,000/| New York, Pen. & Ohio | 
Prior Lien on Bnds. 6 %/1895,105 110 
$500,000// North. Central Con. Mt. 6 %/1904/114 16 
669,800/, Panama General Mort... 7 %/1897112 14 
2,781,600’| Pennsylvania Gen. Mrt. 6 %,1910130 32 
5,000,000/; Do Con. Sink. Fd. Mt. 6 %/1905)124 26 
240,000/| Perkiom. Con. Mort....... 6 Z% 1913) 90 100 
$5,000,000// Phil. & Erie Gen. Mort. 6 % 1920125 27 
1,400,000/ Phil & Read. Gen. Cn. Mt. 6 %/1911}122 24 
2,000,000/; Do Improvement Mrt. 6 %|1897/109 11! 
4,000,000/, Do General Mortgage 6 %/1908 100 102 
1,300,000/|Pittsbrg. & Connellsville 6 %/1926)128 130 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 %/1903)111 113 
600,000/| Union Pac. Om. Bridge... 8 %/1896)123 26 
869, 200/' United N. Jersey R. &C. 6 %|1894113 15 
1,183,800/|_Do Gen. Mort. . 6 %1901120 23 
BANKS. 
Autho-| Last | 
steak Ae igla Closing 
ivi- Name. | 8 | & | Prices. 
Shares.) dend. | | & 
| Jevenscmes, eommnsstonnsstienenss ent 
| | 
100,00! 5} % |Agra, Limited.......... 10 | 10 | 93 10} 
80,000; 7 X% |Alliance, u.mited ...| 25 | 10 | 11} 12} 
150,00 5 % |Anglo-Austrian ...... 2001/1208 9 10 
69,97 54 % \Anglo-Californian,L 20 | 10 | : ll 
80,000; 5 ¥% |Anglo-Egyptian, L..; 20 | 20 | 17} 18} 
60,000) 6; % |Anglo-Foreign, L .... 7 | 7 | 74 7? 
10,000) 4 g |Anglo-Italian,’66, L.| 8 6 56 6 
40,00¢] nil. |Bank of Africa, L...) 25 | 124) 4 43 
40,000'144 % |Bank of Australasia, 40 | 40 | 97 29 
12,500' 8 % |Bank of B.Columbia, 20 | 20 | 254 263 
12,500} 8 %| Do New ..... 20 | 10 | 125 13} 
20,000} 6 % |Bank of British ‘Nth. 

America ..... 50 | 50 | 60 62 
100,000/ 6 % |B. of Const antinople 10; 6| 5 6 
40,000; 6 % |Bank of Egypt ...... 25 | 25 | 56 28 
60,000/174 % |Bank of N. 8. Wales} 20 | 20 | 67 69 
100,000/15 % |Bank of N. Zealand. 10 | 10 | 264 274 
60,000} nil. {Bank of Roumania..| 20} 8| 5 6 
82,000/10 % |Bank of S. Australia! 25 | 25 | 33 35 
20,000/10 % |Bank of Victoria ...| 50 | 24 | 37 89 
100,000|1¢ % |Cen. of London, L...| 10) 6 | 11 12 
40,000; 7 % |Chartered of India, 

‘ Austra., &China! 20 | 20 | 22 23 
80,000; 5 % |Chart. Mercantile of 
| India, Lond.,&c.| 25 | 25 | 19 20 
' 100,00C/10 % |City, Limited ......... 40 | 10 | 174 18} 
| 20,000110 % |Colonial 100 | 80 | $1 43 
! 900,00(/10 % \Com. of Australia, L| 10{ 4] 8 9 
20u,000/10  % Consolidated, Lim...|10| 4 6} 7} 
} 20,000; 6 % |Delhi & London, L.| 25 | 26 | 12 14 
50,000] 9 % |Fmglish Bank of Rio 

“de Janerio, Lim.) 20 | 10 | 124 134 

| 75,000; 6} % |Eng. B of R. Plate, 

| Limited ..... 20 | 10} 9} 10} 
60,000/10  % |Englioh, Scottish, ‘& 

} Austzalian, Chr. 20 | 20 | 32 34 
100,000) 16f25c Franco-Egyptian ot 910i 7 98 

| 40,000! 6 % |GermanB.ofLon.L.) 10 | 10 | 10 11 
| 16444144 % |Hong Kong & Shan.) 284) 284| 66 68 
} 60,000| 7 % \Imperial, Limited...) 50 | 15 | 174 184 
500,000, 8 X% |Imperial, Ottoman..| 20 10 ; 11g 11g 
60,000 5 X |Interrational Bank 
; of London Lim.) 20 | 15 | 14 {5 
11,473) 6 % |lonian, Limited...... 25 | 25/15 17 
| 11,473) 6 % | Dedew — a 23) a 2 
e|Lioyd’s osq 8 2 
| 100,000) 5 198 %) Do “do. a 
} 100,000.20 % |London County, L. 80 | 20 | 79 80 
| 40,000; 5 ¥ \Lon, & Hanseatic, L. 20/10/10 11 
100,000,124 % |Lon & Provincial,L. 10 | 6 | 13} :3} 
80,00011 % |Lon. & R. Plate, L.. 25 | 10 | 144 154 
60,000 5 X% |London and San 

| Francisco, Lim....; 7 | 7 | 5k 6 
20,000 6 % London and South- 

| | “Western, Limited. 60 |! 15 | 17} 18} 
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BANKS. i 
Auutho-| Last ¢|..| 
nnua & | oc | Ciosin 
ised |"Divi-| Name. 213 | eae 
Issue. | dend. | S| 5 | 
ee | ee | SCE | oes ems | aus <a 
Shares. | | 
140,000,116 % Lon.& Westminster, 
| ‘Limited .. 100 | 20 | 62} 33} 
50,000' 6 % |Lon. Chr. of “Austral. 20 | 20 | 214 225 
60,000, 55 % \Lond. Bank of Mex. | 
} &S. America, L.| 10 | 5 3 3h 
120,000|12}4% |London Joint Stock, 
| | Limited .......0+.. 100 15 | 3°} $3} 

25,0005 % |Lon.,Paris,& Amren.| 20 | 16 | 16 18 

100,000; nil. (Merc whant, Limited] 20. 6) 4 4} 

150,000'11 % |National ........ 60/10]... ... 

200,600 144 % |Nat. of Australasia 6 4/10 ii 

200,000) 24 % \Nat. of N. Zealand,L.| 10! 23) 1k 2 

40,00020 % Nat. Prov. ofEng.,L.| 75 104) 414 42} 

ROOEESIES X. | TIO sssscnsonscssosainees 60 12 | 484 495 

50, 000) 10 % ae London & Bra- 

| zilian, Limited) 20 10/13 14 
89,325 5§ % North-Eastern, Lim. 20; 6/| 5} 6 
100,000 6 % |North-Western,Lim.| 20 74) ... 

40,000.12 % |ProvinclofIrelnd L.)/100 123, .. ... 

SOIR Zh. BIO OW cciccccancnnses Ae te 
200,00015 % |Queensland Nat., L.| 10 5 / 11} 2h 

40,00010 % (Standard of Africa,L}100 25 | 37 39 

60,00016 % ‘\Unionof Australia,L.. 75 25 | 70 72 

119,000 124 % |Union of London, L.}100 15} 35 36 

49,975, nil. [Union of Spain and 

England, Limited} 18 6 &} 3} 
a» 
INSURANCE COMPANIES, 
Last | * 
as : hes 

Autho- | Annual/ . | 3 | Closing 
rised | Divi: | Name S| 2 | Prices. 

Issue. | dend. | ; @ 

Foereereeenieremeneeen eden 

60,00€|15 ¥ | Alliance Brit. & For. '100 | 11 | 574 33} 
10,00. | 4, Do Marine, Lim.|100 | 25 | £6 x 
24,000'16 % |Atlas Fire & Life ...| 50| 6/16 17 
60,00 |274 % |Brt. & Fr. Marine, L.| 20 4 | 214 224 
20,00¢! 12 % \Church of England| 60 | 2 3h 4 

200,000} 3% |City of Lon. F. Lim.| 10 | 1 g 4 

100,000! nil. City of Lon. Mar.L., 10 | 2| 1} 1} 
6,000! 5% |Clerical, Med.&Gen./100 | 10 | 52 55 
50,00 15 % |Commercial Union} 50} 5 | 16} 7 
4,00) 53 % |County Fire ........ 100 | 80 |/145 150 
6,16) 43 % |Crown Life............ 50 | 8'5' 59 61 

COO BX HEARIO. cccscinscsesiness: 50 6 | 64 7 

100,000! 5§ % |Employers’ Liabilty; 10 2) le 2 

10,000/143 % |Equity and Law 100 6| 22 24 

20 000) 94 ¥ \English & Scot. Law| 50 34) 6} 6g 

100,000! a |Fire Ins. Associa., L.| 10 eae 

10,000) 10 |General Life & Fire.|100 | 656) 83 9 

60,0001 5 % |Globe Marine, Lim.| 10 2 1 lt 
6,000| 6 % |Gresham Life......... 20 2 ae ba 

20,000! 5 % |Guardian Life & Fire 100 | 60 | 64 68 

20,000; nil. |Home and Colonial) 50| 5 | 

| | Marine .......0.000... 1} 1} 

12,000'32 % |{mperial Fire........./100 | 25 |157 160 
7,50010 % ents Br secévees 100 | 10 | 24 25 

67,00015 ¥ Indemnity i | 7 | 144 183 

150,00 10 ¥ Lancashire 2 5 6f 

60,000 33 _% |Law Fire............... 24) 144 154 

20,000! 44 % |Law Life ............... 10 |105 108 

20,000! S& % |Legal and Gen., L...; 50 | 8 | 124 13} 

100,000! nil. |Lion Fire, Limited) 8} 1} @ 4 
2000000 574 % |Lpl., Ln. & Glbe. F. L)stk.| 2| 28 29 
49,6261, 6 XZ | Do (1d annuity . vee | a 25 
85,862)20 % |London ....... | 25 124) 55 57 
74,030, 8 % |Lon.& Lancashre F.| 25 24 "74 8} 
10,000.10 \Lon. & Lancashre L.| 10 | 14) 3% 44 
50,000 15 % }Lon. & Prov, a | 
| Limited ............, 20] 2] 83 4 
40,000/419 % |Marine.............000 | 25 | 44) 284 29 
60,00010 X{% |Maritime, Limited, 10 2} 34 3} 
100,000) nil. |Merchants’ Mar.,L.| 10} 23) 14 2 
120,000 24 % |N. Brt & Mere: antile) 25 64) 34 35 
100,000} 8 % |Nat. Marine L. ...... 10; 2/ 1§ 2 
80,000'20  % |Northern ............ 100 | 10 | 48 50 
40,000 7% % \Ocean Marine 25 6| 5 5h 
6,722 £10}ps|/Phenix ...,... 50 | ... {268 213 
200,000 DF |QUEEM cecrccrerccccerecs 16} 2) Sho 
100,000/23} %{ |Railway Passengers) . 11715| 8% 2 
200,00085 ¥% |Rock Life ............ 10;| 74 7 
689, 2201 20 y |Royal Exchange ,, ‘Isek.| 100 /380 400 
100,000,413 % | Royal Insurance ...| 20 8 | 33 34 
100,000) nil. |Standard Fire, L...; 10 | 54/ .. .. 

4,800 £22p.s./Sun Fire we | see [420 430 

4,300/27 x | Do Life shee 10 |100 105 
100,000 30 % |Thames& Mersy.M.; 20} 2/| 12 12 

1,500/120 { | EI 6 cl0h5 stintee seinen 200 | 20 (540 550 

41,200] 73 % |Union Mar., Liv., L| 20| 34) 5 5% 
5,000 213 % | Universal Lite ...... 100 | 12 | 37 39 

60,000,15 % |Universal Mar.,L..., 20) 8) 8) 9 

i | 

” Periodical cash bonus in ‘addition. 
RAILWAYS. 
OrpINARY SHARES AND Stoces, 
| { 

‘ned | 3 Closing 
Issue. | & Name. Prices. 
200,000/}100 Bedford & Northampton Pref) 125 130 

10,857,026) 100 Caledonian, Consolidated . a 99} 

2,508, 0271 100 Do Deferred Ord. No 1 . 74 7% 

Do do No.2 amniech | ee. 
14,991; 20 Cornwall . ‘ 5 6 
13, 782) 10 DoA A receives nodiv. y 
13,782) 10 Do B {ntl 6 % paid toB § o ve 
500,0002/ |100 | Cornwall Mineral . sad 9 = 
9 


1,400. ‘0001, 100 | East London (Consolidated). | 
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RAILWAYS 


ORDINARY Smares AND Stocks. —Con. 





Autho- . | Closing 
= s | Name. Peotone. 
a 








a 
2,642, 000/) 100 | or Con. Ord. Stock ...| 92 5 
4,927, 9208) 100 |Glasgow &S.-West Ord. Con.| 99 <01 
12, 408,886:| 100 |Great Eastern, Ordinary ...| 63} 388 
81, 5551 100 | Do Deferre a Ordinary ...... | soe ove 

937, 0731) 100 Great North of Scotland ..... 
9,367,977/| 100 |Gt. Northern Con. Originail1! 14 12} 
1,159, 2751| 100 | Do A {A receives no div. } \1633194} 
1,159, 2751} 100 | Do B) until 6 Y is paid B § | 148 152 
8,192, 2391 100 |Great Northern (Ireland) ...| + 

4,980,840/) 100 |Gt. Sth. & West. Ireland) Org.| .. 
20, 881,695) 100 |Great Western, Con. Ord. k 333133 
1,777, 2701) 100 |Highland, Ord. Con. Capital. | eee ows 
800,000} 10 Hull, Barnsley, &c., Shares.. | 26 27 
15,392,9951 100 |Lancashire & Yorkshire, Con |100}+014 
8,156,300/) 100 | Lond. Bright. & S. Coast, Ord./113 °20° 
2,171 8501 100 | Do Pf { Df recivs. no div. ) |'42 “44 
2,171,850/| 100 | Do Df} until 6% is pd. Pf J | 95} 95} 
893,395l| 100 | Do Cert. of Contin. Rights| 13 15 
11, 123,051) 100 |Lond. Chat. & Dvr, Arb. Stk.| 184 187 
87,767,2071| 100 |London & N.-Western, Con... |15331594 
11,652,4972| 100 | London & Sth.-Western, Con. |123}:24} 
1,000,000/| 100 | Do Scrip, div July 1,’85...| .. 
1,019,730/| 100 |London, Til. & Southend,Con.|145 249 





800,000/) 100 | Do New CRU sasitbinneinienes eee 
(| 100 |Man., Shef., &L incoln, Ord....| 64 66 
58338367 ~ | 100 Do Pf { Df recivs. no div. ) 95 97 
U |100 | Do Df( until6% is pd. Pf f | 33} £3} 
20,906) 20 |Mersey frlly paid . acca t ade 
5,281,830/| 100 | Metropolitan, Consolidat d. 1073 08} 
83,2701, 100 | Do Pf { Df recivs. nodiv.)| ...  .. 
83,2701; 100 | Do Df ( until 6% is pd. P i} wnt 
750,000/| 100 | Do. New Ordinary, 1881 ...| ... «+ 


2,250,000/| 100 | Metropolitan District, Ord....| 4) 404 
28 271,969/| 100 |Midland, Consol. Ordinary ...|/12731284 
5,254,303/| 100 |North British, Ordinary ......| 59} 90 
2,422,485/| 100 | Do Edinburgh & Glas. Ord.| 29 30 
22,812,333/| 100 |North-Eastern, ‘‘Consols” ,..|148}1494 
2,225,000/| 100 |North London, Consolidated |177 1&2 
8,230,140/| 100 |Nth. Staffordshire, Con. Ord.| 914 924 






276,000; 100 | Rhymney ............00cee eeeeeeees 183 144 
8,400) 10 Do New Ord. 103 Shares ...| % 9 
477,100/| 100 |Shropshire Union .............+. | €O} 313 
1,045,680/| 100 |Somerset and Dorset .........) 5 7 
8,170,8702| 100 |South-Eastern, Ordinary .. sneesicil 118 120 


2,869,670/| 100 | Do Pf { Df recivs. no div. ¢|!45 147 
2,869,670/| 100 | Do Df ( until 6% is pd. Pf f | 924 93 
532,7701| 100 WO BEBE FAW cnc cccccccevescces 109 111 
1,403,3092| 100 |Taff Vale, ‘‘Stock” ............/240 245 
165,000/; 20 | West Lancashire........... as 
250,0007' 100 | Whitby, Redcar, &c..... .-..... 

' 





LINES LEASED AT FIXED RENTALS. 


| Leasing Closing 


3 Name, Companies. | Prices. 
~ } 
100 | Birkenhead ....... . L.&N.W.&GW 115 117 





100 Do 44 % Pref. .. ; 
100 | Colchester, Stour V alley Great Eastern | .., 
100 | E. Lincolnsh. guar. 6 % Gt. Northern.. 








' | (Gt. Westn. Bristol &) 

100 | { Escter, & Sth. Devon } |AssociatedCo.s 120 122 
ab OE A. tvasavesncen sas 

100 | London and Blackwall... |Great Eastern 33 25 
100 | Do 4}; TK stsinsanenane 123 125 
100 | London and Greenwich.. Sth.-Eastern...| 71 73 
100 Do do, Preference ...... DD wxstiesisie axel ese 
50 | Northern and’ East. 5 % Great Eastern. vii 
60 | Do,do6 %.. BOO incinisenaxal c0k 0mm 
100 | North British | "Consoli- 


| 
| dated Lien ..... Lintaninadioiaeeneele ae ae 
100 | Nottingham & Grantham 
Railway and Canal... Gt. Northern.. 1114 116 

















25 | Preston and Wyre ......... L.&N.W.&L.Y| 62 54 
100 | Royston, Hitch. & Shep. Gt. Northern..| . eae 
DEBENTURE STOCKS. 

ova 
Autho- | | Closing 
_ | 3 | Name. | Peoee 
| fa | 
376,499) ... \Brecon & Merthyr A...... 4 Z%|102 204 
603,6752 .) Do Deicia 4%) 78 $1 
5,§90,3532 100 |Caledonian ...............00 4 %|115 317 
458,0002 100 ‘Cornwall, Guaranteed... 447/122 124 
343,0001 100 |Cornwall Minerals......... 5 %/109 211 
26,592 100 Eastern & Midlands...... 44%) &8 90 
465,590/ 1CO0 East London |.... oo © Z| wee oe 
88,4102 100 | DO .e.ccsseseeceees ot 
\ 400,000 100 | Do 1874... ao OZ 
} 400,000/ 100 Do 1876..... oa 
| 200,000 100 | Do........... oes 
1,543,3472 100 [Furness .........cccceseeeees ‘ 
2,405,618 100 |Glasgow & S.-Western... 4 %|114 116 
5,£87,5252 100 |Great Eastern.. we 4 %/116 118 
1,510,0002 100 | DO A....scccccccscesseecesses 6 Z|139 141 
2,837,1202 100 | Do B 1867 Redeemabie 5 %|127 1229 
SEES FOO! DOG ccsccsecasdiccasicdiaceess COZ) 16 
687,7141. 100 | Lo East ‘Anglian sede 4 %\114 116 
935; 4652 100 |Great North of Scotland 4 %/111 113 
8,340, 504 160 Great Northern... . 4 Z{120 122 
8,45 51,228) 100 Great Western ............ 4 4/119 221 
918,9662 100 MI sxkdes andatévis ccuveccudent GREET Ae 
4,029, 8301 100 Do %\131 133 
2,789, 7451 100 ‘Do. 5 XKi14t 146 
8 885, 8811 100 Lancashire ‘k ‘Yorksh re 4 Z/1°6 118 
665,1002 100 London and Blackv-ail 4} %/129 122 
1,806, 239/ 100 London, Brighton, &... 4 %|115 !17 
4,302) »9222 100 | Do Perpetual socgusncnste 44 %)129 131 
5,492" 29451 100 |London, oa ,&c., Arb, 44 7/122 124 
969, ,874i| 100 Do B.. coves 46 Z(L19 121 
4046,7910| 100 | Dd ......cecoscsescc.secsoceee 4 %|107 109 
24,777,010/| 100 ‘Lcndon and N.-Western 4 %'121 123 


s 
| 
i 
i 
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CONTINGENT ON THE Prorirs oF EacH 


8,579, 1, 9351 | 
2,946, "3421 
1,639, 3901| 
954, 0001) 
£60 ,000/| 
99, 0004) 
400,000/ 
900,000/ 
1,300,750 
$50,000/ 
200,0007 
68,835) 
1,892, 150/| 
6,041,708) 
1,000,000/ 
1,500,000 
700,000/ 
593,556) 
5,655,000/ 
2,497,680/| 
1,000,0002/ 
830,000/| 
1,200,000/ 
11,806,558 
513,6507| 
400, 0001 
8,390, 1872! 
1,348,000 
2,130, nome 
6,190,315/ 
2,000, 0002! 
6, 587 7741) 
840,4611| 
23,080,620 
8,945,000’| 
600,000/) 
1,100,000/ 
1,008, 0007! 
1,000,0002} 
ay 080, 0002) 
1, 500,0002) 
1,00, 090%) 
1,880,000/, 





sp 





SEPARATE YEAR. 



























100 \Caledonian, 4 % Pref. No. 1... 111 113 
MOG): Dies ete D -aceccevecceczswsacnincs 110 112 
160 Co oe | ae .-. 133 135 
100} Do4 %, 1384 ....... ic9 111 
100 |Cornwall Minerals 6 % inh a oe 
100 |Eastern and Midland..... ...... eee eee 
100 {East London, 6 % 1st Pref.....| ...  « 
POS 8 RI OOO te tecinveiacintatendoanens | sos cee 
100 |Furness, Con. Pref. 4 < .-..|105 107 
100 Do 4 % Pref Stock A........./101 103 
100 | Do do B....002+-|100 102 
10 |Glasgow & Sth. -Western 6 | 13 133 
100 | Do4 % Preference Stock .. .|108 110 
100 |Great Eastern, Con. 4 % Prf.|110 112 
BOs BG X BOTW cacccressccinsctoccenl }106 208 
100 | Do Northern Extension 5%) i 
100 | Do4 %, 1881.......... dietesekeys 104 1€6 
100 |Great N. of Scotland 4 % A.|101 103 
100 |Great Northern, 44 % Pref....‘!24 126 
ROD | DO GR 2, TORG icc cesccesesscecs |124 126 
100 | Do 4} %, 1877 . .-. {124 126 
100; Do4% 81, Con. 1 Sept. 86) 112 114 
100 | Do 4 Z, 1882.......csseeeee- }110 112 
100 |Great Western Con. Pref 6 %|139 141 
100 |Highland A 4} %..... ... coe eee 
100 | Do Be 2... ae eee 
100 |Lane. & York. Gon. 4% "Pref.|111 113 
100 | Do4 % Pref. Stock, Con..../102 104 
100; Do4 % Pref. Stock; 1882. 110 212 
| 100 |L., B.,& 8S. C. Con. Pref. 6 %...|\33 135 
100 | Do 2nd Con. 5 .| (80 282 
100 |Lond, Chat. & Dov. “Arb. 47 90 904 
100; Do ‘4h 2nd Pref. ....... | 47 39 
100 |London & Nth.- -Western, 43 %|.16 117 
100 |London & Sth. -Western, 4 t:2 114 
100 | Do do, 1884. 4 % .......00 11 1:3 
100 |Manch. Sheff. & Lin. 4% Pref. |106 .v8 
100 | Doé& % Perp. Preference .. |:29 131 
100 | Do 5 Z, 1872 ......00.secccesesee-f L27 320 
100 | Dob %, 1874.. gecccieiec [Ae sae 
100 Do conv ertible, “1884: o_o. aan 
100 Do convertible, 1888 124 126 
100 | Doconvertible, 1889 ........./116 118 


} 


RAILWAYS. 
DssENTURE StTocks.—Con. 
| | 
Autho- 
rised | Name. | Gone 
Issue. Ss | Prices. 
oO | | 
1,000,0002| 100 |London and S.-West. A 4 %119 :2t | 
5,523,9472| 100 Do, do B.. we 4 Zi °31 
872,215) 100 |London, Tilbury, “ke. woe 43 Y%)115 217 
300, 000/ 100 |Manch. ° Sheffield, &Lin 5 X| ... «. 
a 152,737 100 Do, do eee neeeneeeeeeenenene 4} z 126 °28 
2,2)3,3111| 100 |Metropolitan .. 4 4113 215 
858,2631| 100 | Do ........+-.. a 4126 .23 
1,211,6252| 100 \Metropolitan District . 6 Xi153 255 
B97 Be LOO FTN ove cccacs dacésncissceest 4 %/1%4 16 
16,835,527:| 100 |Midland . . 4 %120 322 
4, 380, 945 2U) 100 |North British.. 4 4 1%4 116 
‘400, 6791| 100 | Do E.P and D. De ec %.135 187 
782,955/| 100 Do.. ava enene a OED san 
08,5202) 100 | Do.........2 ceseceee dees GAL es 
12,371,175¢| 100 |North-Eastern ...........4 Z|119 °21 
1,138, 1192| ROD = Wi csatecsunscendece . 44%\130 132 
"£64, 3661 100 |North London 44 % an 130 
1,831,631/| 100 |North Staffordshire 44 %'121 123 
300,0677| 100 |Rhymney Perpet. ........ 4 % 109 lil 
752,8002) 100 |South- Eastern Perpetual 4 %115 117 
4,342,440) 100 eee 5 %\142 244 
482,2757; 100 Taff Vale...... » 4 4113 115 
_ 129, 1661 100 |W. Lancash. Permnt. oe SZ ° 
GUARANTEED SHARES AND STOCKS. 
2,181,105/| 100 |Caledonian 4 % Guar. Annuit.|!11 113 
8, 667, :164/| 100 | Do 4 ¥ Consolidated. Guar.|il2 i14 
250,001! 100 |City of Glasgow W. C. Guar. eee 
200,000! 100| Do F.W.do C. & 8S. W.. . 
400,000// 100 [Cornwall 44 % .........ccceecceeees ~./120 122 
31,179| 6 |ForthB ridge “4 eee el 64 7 
779,125l| 100 |Furness Consol. Guar. 4 ts 8 110 
935,450/| 100 |Glasgow & Sth.-Wst. Guar. 4% 
1,325,000; 100 | Do St. Enoch Stat.. 
478, 0311 100 |Gt Eastern 4 % Rt. Charge| il 113 
650,000/' 100 | Do 5 % Metropolitan Stck|134 136 
4, 966, 5962) 100 Do Consolidated 4 % ...... j121 113 
1,298, 2621; 100 |Great Northern, Perp. 5 %. .-|i 39 41 
1,263,7001| 100 | Do 44 % Con. Non. -Con. Pf.|124 26 
1,329,100; 100 Gt. Sthn. & Wstn. (Irld.) 4 %|106 110 
7,610,878/| 100 |Great Western, Rent Charge|140 142 
16,142,990/| 100 | Do Consolidated Guar. 5 %|140 142 
1,404,9297) 100 |Lancashire & Yorkshire, 4 {%/112 114 
794,040/|100| Do6% ..... {159 261 
233; 3751|100 | Do6 Z% (East. Lancashire). oe 4 
1,955, 860/| 100 |Lon. B. &S. C. Con. Guar.5 |135 :37 
155,556/| 100 |Lon C. & D SheernessRt.-Ch.|1!8 120 
15,100,406/| 100 |Lon. & N.-W.4 % Guaranteed/117 118 
797,9811| 100 |Lond. & S. W. Cons. Guar. 4 %|114 ‘16 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 Z| ... 
1,066,0837| 100 | Do Ist Preference 44% ...|123 125 
en Bee &3 +5 
490,000/| 100 | Do Irredeem. 5 % Rant. Ch.|132 134 
1,797,4287/ 100 | Do 44% Rent Charge ../115 137 
250,000/| 100 | Metropolitan District, Ealing 
Exten. Rent Charge 4} %/|111 113 
800,0007| 100 | Do Fulham Exten. do 44 Z/111 13 
850,000// 100 | Do Midland 4% Rnt. Chr.| ... ... 
1,250,000/) 100 | Do4 % Perpetual Guar. .../101 i€3 
8,205,4312| 100 Midland, 4% Con. Per. Rt. Ch./116 118 
5,994,577/| 100 | Do 4 % Guaranteed Pref.../115 117 
2,444,129/| 100 |North British, Con. 4 % No. 1112 !14 
2,500,4132| 100 |North- Eastern, Consol. 4 %.../115 117 
181,208/| 100 | DoC.N.E. 4 % pure. oc...) cee cee 
450,0007| 100 | Do Stockton & Darl. A, 8x 36 188 
1,050,000/| 100 | Do, do B and C,6 %. pee tae 
8,152,747/| 100 | Do West Hartlepool .......... i1t 116 
58,500} 20 |North Staffordshire 5 %...... 26 27 
40,000} 20 South-Eastern (Read. Anns.) 27 2 
984,300/| 100 | DoConsolidated Guar. Baas %\ 124 226 
165,0001' 100 Taff Vale, No.1. 1240 250 
PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 





a ee 








RAILWAYS. 


Prersrencs SHARES AND Stocks.—Con. 



























Autho- 
rised - Name. Closing 
Issue. Z Prices. 
ea —_—_~_~_“ -- 
2,502,03S/| 100 | Metropolitan 4 % Stock ...... a :c9 
83,1701] 100 | Do 4 % 1882.......sesceseeesesens 103 105 
% 500, 0002} 100 [Metropolitan District 5 %...| 81 33 
11,153,5411| 100 |Midland 5 % Con. Per. Pref.|140 142 
1,950,000/| 100 | Do 44%, 1876 seeeenesesee| A 
188, 3091) 100 Do4 % Pref. Stock.. + 000 
2),611| 10; Do4%, in 
225,000| 100 | Do4 7% 1830, Shs,con. ‘Ag. ‘ST 12} ¢: 
2,090,0001! 100 Do, 1881, Perp. Pref. 4 % .. 112 tia 
261,818! 9 Do, Perp. 11d Pref. Shares| 10} .0% ! d 
8,850, "1981 100 |North British Con., 4 %,No. 2)103 119 jj ‘ 
2 422, 4851) 100 | DoE. & G. Preference ...... i118 £20 
887,3701| 100 | Do 1865 Preference ......... 7 
418,901 100 | Do Con. 5 % Pref., 1874 2 he ia 
2,290, 8891 100 Do d a |117 119 
709,111) 100 Do 44 % Con. Pref., 1875...)117 119 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879|139 132 
1,23),009/100 | Do4%Z do... }L06 208 
635,0001| 100 |N. Eastrn,Stock. ‘& Darl.C1.D| al oe 
1,181,250/, 100 | Do Blyth and Tyne, 4 % . ..{112 114 
| 10, 727, 0801) 100 | Do New Pref. ’76, 4 Fe ebdens 112 :14 
700,000/| 100 |North London 4} % (max. 6%) 32 134 
250, 0007; 100 | Do 44 %, 1875 . scnscccses CED 
971,0002| 100 |North Staffordshire 6 x 129 
860,000) 100 Do if %, 1873 120 
800,0002| 100 Do 44 %, 1876 ....... 120 
213,0002| 100 |Rhymney 6 %, 1864 ......... 155 
100,000/| 100 [Somerset & Dorset 5 % 1st Pt 
261,3602; 100 | Do5 % 2nd Preference...... ante tad 
860,000/| 100 | Do Bath Ext. 5 % Cons. Stk.|1 1 103 
2,172,5892, 100 |S.-Eastern, Con. 44 % Pref....|123 125 r 
2,640,820// 100 Do 5 & Preference .........)137 139 
280,00027; 100 | Do Hundred of Hoo ........../104 106 
85,0002/1'0 | Do West Wickham.. -+.| 104 206 
800,0007| 100 |Taff Vale, 6 % Preference... — 153 156 
__%3, 25) 10 'W. Lancashire 5 %, 1st ee 
INDIAN RAILWAYS. 
2 20,0002; 4 Bengal & North Western, Ld ee en 
100,000, 6 Bengal Central, Lim., Shares| 3 53 
7,550,300/ 100 a Baroda, & ‘Central| 
ia Guaranteed 5 %.-.b52 154 
64,225/16/3' 100 |Eastern Bengal A. Annuities.| 23 24 
3 18,666!! 100 Do 4 % Debenture Stock..'105 107 
323401/14/3) ... East Indian, Ann.A, 1953...... 23% 24} 
624,9004/| ... Do Annuity B.. --| 26 255 


6,550,000/) ... | Do Def. Ann. Cap. “Gua. 4% 4121 124 
1,500, 0002 100 Do Irred. 44 % Deb. Stk.. “}118 120 
20,000, 0002 100 |G. Indian Peninsula Gua. # %|145 145 
2,701,450/' 100 | Do 4 % Debenture Stock.. ee 108 
8,767,850/| 100 |Madras Guaranteed 5 % .......127 129 


1,000,0002) 100 } Do, dO 4} % ....cccecceecssceeees 120 122 
600,000/| 100 Do, do 44%. ‘a4 116 
4, 000,0002 109 Oude & Rohilkund, ‘Lim.. g. 5% = 129 
"384, 7002 100 Do 4% Debenture Stock . C6 203 


80,0002; 4})Rohilk. & Kumaon, Ld.,4 ee "a 43 
11,418,900/ 100 |Scinde, Punjaub, &Delhi,g. 5% 122 124 
14,214 5| Do ‘Shares, sen epenaateie oe 

100 |South Indian Guaranteed 5 i 3 129 

ssoo0ed: { | 199 | Do, do 43 % .. i" 
425,000/'100 | Do, do 4} Z% Debenture Stk.|1'5 117 
2,130,560, 100 Southern Mahratta (guar). L.| ron oe 


43,472 5 Do £5 paid.. atid 194 10% | 
| 20 | Nizam’s State—6 , Guar...... 203 
WONT oy) BO ON ene eceens | 


80,000' 20 | West of India Portuguese 5 %| 18 18} 


British Possessions, 





11,278} 100 |Atlantic & St Law, 6 % Shrs../ ... ... 
52, 515) 10 | Buffalo and Lake Huron .. ...| li 11} 
297, 6007 100} Do 1st Mt. 54 % Perp. Bds 79 ms is 
660,001) 100 | Do 54 % Bonds, 2nd Mort...|115 117 
600, 0002) 100 |Canada Central 6 % ist Mort. LOS 110 
650 ,000|3100 \Canadian Pacific $100 Shares | 65} 654 
3,0 0, 00} 100 | Do 1st Mortgage Bonds .../104 105 
1,239,600| 100 |Chic. & Gd. Tk. 6 % 1st Mort.| ... eve 
175,0007; 100 | Demerara .. wescecceccs]| OS OO 
115,0007| 100 Do7 Z% Perpetual ‘Pref. .|137 142 
20,0007} 10 |Graham‘s Twn. & Port Alfred) 6 8 
130,000) 100 |Do 6 % Debentures ............| 83 $8 
$10,200/) 100 |Gd. Trnk. Georg. Bay, &c.1M/| 84 8&6 
21,000,000/| 100 |G. Trunk of Canada Con. Stk.| 9} 10} 
5,220,0007| 100 Do 4 % Guaranteed ........| 57 58 
$,218,149/| 100 | Do Ist Preference Stock ...| 56 57 
2,327,7951) 100 | Do 2nd do.........sseeeeeee s+s-| 33% 394 
7,168,0551| 100 | Do 3rd do .......s..cseeseeee wee] 20 204 
600,000// 100 Do 2nd Equip. Bds. 6%. ocedee 117 119 
4,270,5751| 100 Do 5 % Per. Deben. Stock/101 103 
1, 491,6832)100 | Do4% do do......} 79 32 
2, 778 ,9001| 100 |G. West. Per. 5 % Deb. Stock} 99 101 
‘981 ,5002; 100 Do 6 % Bonds, payable ’90/105 107 
450. 0002) 100 | Hamilton& N.-Wst. 1st Mt.6 %|107 109 
$10,000/| 100 |Mich. Air Line 5 % 1st Mort...) ..  ... 
625, 0004) 100 | Mid. of Can. Ster. ‘st Mort.) 89} 
1,122,0007) 100 | Do 5 % Cons Mort. Scrip} 87} 38 
172, 600/| 100 | Mntreal & Chaplain 5%1stMt.| 85 37 
400, -000/| 100 | Nwfndld. 1st Mt. Ld. Gt. Bnds}| ... ... 
850, 0002 100 — of Canada, 5 % IstMort.|105 107 
285,0001; 100 | Do6 % 2nd Pref. Bonds ...| ... ... 
150,0002 100 | Vo 6 % Preference Stock...| 60 65 
150, 0001! 10¢ ' Do3rd Pref. Bonds Aand B} 75 73 
133, 2004| 100 | Do 1st North. Ext. Prf. 6 %|104 106 
14°4001| 100 | Do Nth. Ext. 6 % Imp. Mt.|104 106 
656, '0001| 100 {Quebec Central 5 % Ist. Mort.| 27 31 
5,500| 100 |st John and Maine Shares .| 29 31 
200,000/| 100 |St Law. and Ott. 6% 1st Mrt.| 82 33 
650,000} 100 |Tas. Main Line L. Debent. 4 %| 92 94 
243,350) 100 Do 6 % Preference . 23 28 
719,002} 100 | Toronto Grey, & Bruce, Rail. 314 S82} 
ofCan $ % Ster. Bds. 1st Mrt. 
682,0002| 100 | Wellingin. ,Grey&Bruc>Ry of| 89 91 
Can. 7 Z% Bonds, Ist Mort.. 
100,0002) 1 |Wellingtand ManawataShrs| 1 1} 
860, 0002 100 | Do do 6 % Debs |102 104 
11,0252) 20 | Windsor end Auman 6% 
Preference Sh&res........000.] 22 see 
eT .. | Dod X% Debenture Stock ..| 58 62 
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RAILWAYS, RAILWAYS, _COMMERCIAL, INDUSTRIAL, &c, 


ForziGnN RAILWAys. ForsiGn RAILWAY OBLIGATIONS. —Con. 
pacaneatgensenisiadiocs Name. Closing 


Pricer, 


Closing Name. Closing |Aerated Bread, Limited ...........| 3$ 38 
Prices. Prices. 8 |Anglo-American Brush Electric 3 3h 
——_- — } Do fully paid sa 
Alagoas, Limited, guar. 7 %...) 164 ‘7 Paris, Lyons, & M.(Fus. «ncienne)3 Z| 15} |Artizans’, Lab,, and Gen. Dwell, L.. 10 
Antwerp and Rotterdam 24 26 Do (Fusion Nouvelle) 3 Z| 154 Do Preference 10} 104 
25, 000! Arica and Tacna.......-+0++-+5+-+) 8 8 Prov, Orel Vitebsk, guar. by Russia 5 A| a7 38 jAssam Rail. & Trade., Lm. Pref.Shs| 43 5 
90,000! Bahia&S Francisco,L.guar 7%) 22} 23 Royal Sardinian, A 3 %| 12 01100 | Do6 % Debentures . : woe.| 94 OC 
14,906) Do. Timbo Branch Guar. 6%; 193 20 Do B Z| 12 1 |Aylesbury Dairy Company, Lin. 
50,000! Bilbao Rivr.& Cantabn.RL,L.) 9 9 - |Royal Swedish Consolidated _.... “| 55 20 |Bahia Cent. Sugar Factories.. ; 
11,250} 20 |Brazil Gt. Southern ............) 114 12 ‘Sagua La Grande ...... |10% 10 |Barnagore Jute Factory, Limited . 
24,075) 20 |Brazin. Imp. Cntl. Bahia, ¢.7 | 184 19 San Paulo & Rio de Janeiro, guar.. 10 | Bedford Park, Lim., A Shares 
3,600,000/ |Buenos Ayres G. Southern, L {154 156 Do 2rd Series ...........ccerseeceesssserees |Bodega, Limiteu 
100,000 | Do Bahia,Binca,& Tndl. Ext| sok Sei [South Austrian ..........::.0:s000 f 'B, Morris and Sons... 
140,000} DoE xtension, 1890 .........| 13} 14 | Do 1871 (Series X) 10 | Brighton Aquarium 
2,000, 0002 | Dob% ‘ Debenture Stock ...|1174 ‘S$ | ‘Southern of France 10 |Brunner, 
85,000) Bu. & Ensen. L., Ord. Shares| S$ 9 South Italian 2 
35,000) | Do8% Preference Shares..| 13} 14 Varna 
100,0007; 100 | Do5 % Debenture Stock ...}109 1iL 2\| Do. . oni 
60,000; 16 |Buenos Ayres & P. 7% Pref.) 15} 16} | Weste rm ‘of France. ‘ saisirtiion a 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.}130 133 | |\Western of Buenos Ay res 6 % Bonds6 100| Dod % De icienes feats <pudenccb seus 
60,000} 10 | Do7 % Preference Shares..} 14} 15 stk.| Do, Registered Certificates 108 110 | 100 |Cantareira Wtr. Supply, &c.,L. 6% Db 
55,000} 7% Do SunchalesExt. Shares..} 10} 11 | Ww Western ‘of San Paulo Deb. Bonds.. 7 ¥ 110 122 20 |Cent. Sugar Factories of Brazil L 
733,0007/1C0 | Do5 ¥% Debenture Stock ...|113 114 = 363) City Offices, Limited 
2,090,000/! 100 |Central Argentine, L. g. 7 %|163 '65 | TRAMWAYS AND OMNIBUS. }100 | Do 42% Mortgage Bonds 
700,Cv0/; 100 | Do6 x Debenture Stock ...)134 126 wd - e — — 5 | 20 |City of London Brewe ry, L., 6% Pre 
100,000! 10 |Centl. Urugy. of M. Video, L| 41} 13 | 5 | 12 lc ity of London Real P rope rty 
25,000; 8 | Do Rio Negro Ext. Shares.| 9 93 <3 " Closing 74|Colonial, Limited, Ordinary . 
550,000/| 100 | Do. Permnt. 6 % Deb. Stock /129 81 Name. ; 6 |Cie. Genl. des Asphaltes Ge 
21,250) 20 |Conde d’Eu, Lim, guar. 7 %...{ 14 15 Prices, -|L00 |Crystal Pa lace, A 
8,400} 100 |Copi 37 42 | : a oath -}100 
15,000} 20 |Donna Ther Chris, L.7 % Pref.| 16} 17 Anglo-Argentine, Limited ............ 637 1100 | Do 6% De ‘benture Stock ......... 
130,000 { | 16 |Dunaburg and Witepsk, Lim.| 18} ‘¢] Do 6 % Debenture Stock .. vee LI5 220 i00 | Do 5% Consolidated ............ 
’ 16 | Do Registered | 17} 18} Barcelona, Limited ........... tees 5 |Dalgety and Co., Lim......... 
122,000} 20 |Dutech Rhenish ..... ny. 18 Cj elfast Street Tramways... " OF } 7 |Devas, Routiedge, and Co., Lim. 
20 |East Argentine, Lim. gua. 7%} 18 8h Birker shane, Ordinary eeeee * 3 10 |Eley Brothers, Limited 
100 | Do 6 % debentures. ... 106 1€8 Do 6 % Preference . 24)English & Australian Copper, Lim., 
20 |Grand Russian Shares .... 244 25} | 10 Bordeaux Tramw ay & Omnibus, Ly) : 5 |Explosives Company, Limite od. 
20 |Gt. West. of Brazil, L. g. 7 %| 20 : Do 5 % Preference . 2 14 |Fore Street Warehouse, Li 
100 | Do 6 % Debenture Stock .../114 116 Brazilian Street, Limited... ve : 104|Foster, Porter, and Uo., Liza 
20 |Imp.Braz. Nat.&N.0,L¢.7%| 7 8 Bristol, Limited tee ‘ 5 | 6 |General Hydraulic Power, L “mited 
10 |La Guaira & Caracas |} 8 8% Calais, ‘Limited tenes 3: 10 |G. Kynoch and Co., L., Pre fere :ce,, 
20 |Lemberg-Czern.-Jassy, g. 5 5: 84 >. Calcutta, Limited Nos. 1 to 25,050.  . 5 |Hammond Elec. Light & Pwr. Sply, 
20 |Lima, Limited 65 Carthagena & Hers. Steam Lim. ... ‘ 8 |H. H. Vivian andCo., L., “A” Pref.. 
100 | Mexican, Limited 274 273 | , Do 5 % Debentures ... 34; Howell and James 
100 Do Ist’ Preference 8 % 83 34 | \City of Buenos Ayres, Limited -}100 | Improved Industrial Dwellinys, L. .. 
|100| Do 2nd do6 % $1 . Do Permanent 6 % Deben. Stock 118 125 10 |Improved Wood Pavement, Lim 
100 | Do6 % Perpetual Deb. Stk.|113 115 Dublin United 9} 10} | 10 |{ndia Rubber, Gutta Percha, &c., L 
100 | Do. 2nd Mort. 6% ............|105 107 Edinburgh Street Tramways 11} 214 | 100 | Do6% Debentures .. 
20 Minas & Rio, Lim., guar. 7 %| 22 23 |Glasgow Tramway & Omnibus, L...) 14 143 10 | John Moir and Son 
Namurand Liege ) By the { \Hull Street Tramways 20 |Liebig’s Extract of Meat, Limited .. 


Autho- 
rised 
Issue. 


15,0C0 
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gua. 14f p.an. > Belgian 13 , 6 \Imperial, Limited, Nos. 1 to 17,700 10 | Linoleum Manufacturing, Limited... 
Do. g. 6% pret. ) Govrmt. (| 26 23 [Leicester (Nos. 1 to 5,000) 17 |Lion Brewery, Limited 
Northern of B. Ayres, L., Ord.| .. ... |Liverpool United Tram. & Omnibus} 203 11} 6| Do New 
Do Guaranteed 7 % eg |London, Limited j 20| Do Perpetual 6% Preference 
Do Deferred.. Pee Do 6 Z, Preference . tee 25 |London & Glasgow Eng. & IronShip, L. 
_s 6 % Debenture Stock . sed .100 | Do 5 % Debenture Stock . 110 3 1 |Max Greger and Co., Limited, A... 
ss Uruguay L. 6%1 Pref.| 143 45 |London General Omnibus Co., Lim./222 227 Maxim-Weston Electric, Limited 
do. 5%2 Pref.|19 21 | 10 |London Street Tramways  ............| 183 25 |Metropolitan Association for Im- 
iB teaats rma to Aidin)| £ 9 North Metropolitan 2) proving Dwellings Indus. Classes 
20 |Palermo, Mars. & Trapani... | 15h 163 Do New, Divd. for Jan., 1888 .. 10 | Milner’s Safe, Limited 
100 |Porto Alegre. &«., Deb. Stk.| 74° 78 [North Staffordshire ........ 
20 Provl. Orel-Vitebsk. guar. 5 %| 154 '95 | \Nottingham and District, ‘Limited! 
10 Quebrada Ry. L. & vopper L.| 14 2 Provincial, Limited 
100 | Do.6 % ern i Stock.. | 50 55 a ‘ 
100 Recife & ‘San Fran im., gua.} 88 100 |SoutLampton ..... 
20 Riga and Dunaburg : 16} 174 Southwark & Deptford, Lim. . 
10 Royal Sardinian wove (Sunderland, Limited.. 23) Nevada Land and C attle 
10 Do Preference... sil ‘Tramways Company of France, L.| 4 |New Westminster Brewery, Limited 
B [Royal Swedish...) 1 | 10 [Tramways Company of Germany...| | 4! Do6Y Preference 
| eee 
| 








2 |National African, Limited 

8 | National Safe Deposit, Limited 

5 )Native Guano, Limited 

8 |Nelson Brothers, Limited 

10 | Neuchatel Asphalte, Limited 

RO} DOV TX POMC OROS ove siceks Scccesveces 








4/ Do Preference ... Tramways Union, Limited .., | 10 |Nobel’s Explosives, Limited... oi 
20 Sambre and Meuse j 100 Do. 5 % Debentures 7 \Norton Brothers and Co., Limited... 
10 | Do 5} % Preference .........| 1:4 10 | 10 |/Vienna General Omnibus .... evs 6 |Pawson and Co., Limited 
20 San Paulo (Braz.) Lim. g. 79 %| 41 414 | 10| 10 Wolverhampton, RAEI. . paniensenevi 7 |Phospho-Guano, Limited 
| 100 Do. 54 % Debenture Stock |129 131 oe ee 5 |Powder River Cattle, Limited 
20 |Smyrna and Cote, Lim...| 20} 21 TELEGRAPHS AND TELEPHONES. 10 | Do Preferred 
20| Do7 X% Preference .| 26 %7 ~ | 6 |Prairie Cattle, Limited 
20 South Austrian 10§ 102 | Stk.)100 jAnglo-American, Limited 33} 344 16 |Price’s Patent Candle Company, Lim| 
20 |S. Brazil R. G. do Sul 7% Shs| 194 20 | Stk./100 Do Preferred ... oe } Public Works of Egypt ........ 

1,074, 6841) 100 Do6 & Irrd. Deb. Stock .../10841094 Stk./100 || Do Deferred ; pees | 100 Recife Drainage, Limited, 5 y “Deb, 
325,000! 100 Swedish Cent., L., Deb. Stk. 10 | 10 [Brazilian Submarine, Limited ......) 1t 113 | R. Goldsbrough and Co., Limited ... 
216, 1001| 100 Do 5 % Preference ............ 34 | 100 |100 | Do 5 % Bonds....... Richard Hornsby and Sons, Limited 

45,000 Varna... g 1 3 Con. Telephone and SoEREEEN L. 1100 | Do 5% Debentures 
26,757 3 West Flanders.......... woe] 115 35 10 | 10 De Limited .. sssseeseeseesenees | LOG 11 | 25 |Rio de Janeiro City Improv., Lim ...| 2 
10 | “14 - 7 10 | 10 Do 10 % Preference. * wee \100 | Do5% 1878, Red. Deb. Reg. .........| 

















10 | 9 [Direct Spanish, Limited “ ; River Plate Fresh Meat, Limited 

10 10 |__Do 10 % Preference. 4 Robert Campbell and Sons, Limited] 
20 | 20 |Direct United States Cabie, “Lim, Royal Aquarium, &c., Limited 

10 | 10 |Eastern, Limited | | Do6% Preference... 

10} 10} Do6¥ Preference. - os } Sadler and Co., Limite 
100 |100 | DoSx% Debentures, repay. ‘1887... 16 Samuda Brothers, Limited ..... 
100 | Loo Dob 7% 1899... Smith, Garrett and Co, Lim., Ord. 
100 {100 | Do4% iitiek * | Do. do. Pret... 

- 10 Eastern Extension, Limited 3 13} $|Tambracherry Estates, Limited . 
100 | Do 6 % Debentures, repay. 1891... 12 Telegraphic Construction, &c., Lim. 
. we 100 | Do&% = 1900.. /103 24} Do 2nd Bonus Trust Certificates .. 

|Brazlian Imperial Cen. Bahia, Lim.6 74/106 107 100 | Dob; 1890.../101 5 \Tramways and General Works, L. 
Campos and Carangola, guar. 54 a - 03 105 100 Eastern: *& Sth Atren, 5 % Mor Deb.|1¢3 10 |Onit. Lim. & Vorwohle Asphalte, I a oe 
|\Charkof-Azof, guar. by Russia....... 5 %| 97 99 10 (German Union Tel, & Trust, Lim...| 93 10} 20 | United States Rolling Stock.. | 11h 124 
|\Charkow- Krementschug, do 97 99 | 10 |Globe Telegraph & Trust, Limited. 6% 7h} 1100 | Do6% Debentures ...... ‘102 2104 
\Conde d’Eu Debentures ..................54%| 97 10| Do6 X Preference 13§ 12 | 10 |Val de Travers Asphalte Pavi ing, TL 94.1) 
|Donna Thereza Chrstna., L. 5h % ‘Deb. 54%| 97 10 |Great Northern of Copenhagen ......| 14} <.'100 |Watney and Co., L., 5 % Deb. Stock! 17 119 
Eastern of France...... Oeverevecesoesvesces 3%) 15 164 | | Dod % Debentures (issue of 1880)/103 106 : 84 Young’ 8 Paraffin Light & & Min. Oil, | 0 tl 
iGreat Luxembourg ... .. onl 5 | ‘ ~. . bo ee ie _ of 1883)}104 oe = 

SEA hi chasteesnansietnstenterbihcnniiiiivcenpond C1. Gp Te ndo-European, Limite meatian oe 7 
Havana Rail. lst Mort. 7 Z Bonds ...7 %\105 London Platino- Brazilian, Limited 8 38} COAL, IRON, AND STEEL. 
Imp. Brazilian Natl & Nova CruzScrip547, 89 99 Do 6 % Deventures 100 108 | 10 \Barrow Hematite Steel, Limited 
Jerez to Algeciras Gibraltar Debs. ...6 Z| 40 | 11/ |Oriental Telephone, Limited .......... 4 & 110! Do6% Pref. ...... 
Kursk Charkow-Azow 5 tel me 8 Reuter’s, Limited ........ covccseoe] GE 74) 20 » Bolckow, Vaughan, & Co. . Limited 
Lemberg-Czernowitz-Jassy, “4th i) i eee Submarine coll 2 20 | ‘ 
Matanzas and Sabanilla 7 7,104 1 Do Scrip ...... at & 1 30} Malconsett Iron, Limited 
Minas and Rio 6 % Debentures 6 %'106 108 United Telephone, Limited....... vee} 12] 23 | 20 |Ebbw Vale Steel, Iron, and Coal, L 
Moscow-Jaroslaw, guar. by Russia ...6 7% .02 Do New, issued at 2/ prem. 74 5 | 65 \English Crown Spelter cata ‘ 
Moscow-Koursk Redeemable 1889 ...6 ors. aes West Coast of America, Limited ... 4 | 100 | 75 John Brown & Co., Limited .. 
Nassjo-Oscarshamn, Series A and B...5 41 | Do 8% Debenture.. eee 1106 1100 |Lehigh & Wilkes B’rre Cl.,1 Mt. t.6%8 
|\Natl. Pisco to Yca, reg. .. dD 63 58 Western & Brazilian, Limited” | 10 |Marbella Iron Ore, Lim.. seaadalel 
Nitrate Railways, Lim. ist Mt. Bnds. | 86 | Do Preferred ........ einnieatins | 6%/Muntz’s Metal, Lim.. ad 
Northern of France .........seccsesseeeed J Do Deferred , 22 624\Nantyglo and Blaina “Preferred ” 

Do (late Charleroi)....0.c0.sssseses00s HY Do 6 % Debentures A, 1910 24 Nerbudda Coal and Iron, Limited ... 
Northern of Spain, Priority Obligs 3 Do 6 % Mortgage Debs. B, 1910/103 105 10 |Nwpt. Abrern. Bik. Vein. Stm.ClL, L. 
Ottoman (Smyrna to — toe 8 9 | West India and Panama, Limited... $1 20 |New Sharlston Collieries, L., Pref., 

Do Assenting .. om ee 31:6 | Do 6 % First Preference ............| 94 9 20 |Pelsall Coal and Iron, Limited.. 

Do Non- -Assenting.. wisstiebtininen i 311 Do 6 % Secona Preference .........| 64 | 5 |Rhymney Iron, Limited 

Do 5 X Debenture.. .........00.00.00000 a | {Western Union of United States 7 %|117 181 5} 44) Do New vse 

Do Seraikeui Exten. 5 Z Debs. ..... } | 100 |100| Do6 % Sterling Bonds ........ .. ...1 98 102 | 100 '100 | Do 7% Debentures, 1890 


Name. 
| Prices. 


6% Debentures, red. 1913 . % {08 105 
Beira Alta (Prtugse) Nos. 1 to 121, 117. & 
|Bergslagernas %| |} €0 62 
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{ 
eet ast | closing 
= | 3 Name. Prices. 
mM) 
| 
10 | 10 ShenangoRlwy & MercerCoal Pre 
| 10) 10 Sydney and Louisburg Coal and| 
| Railway, L., Orainary Shares) 1} 
| 10) 6 Do 10 ¥ 1st Preference ,.........006 7 
|} 20) 10; Doé6 &% 2nd Preference ...........00 8 
} 10! 9 |Vanecouver Coal, Limited ..........0000 2 
} 100 |100 Vickers, Scns & Co., Lim. ............/203 ! 208 
25 | 93 ‘West Cumoerland tron & Steel. La 8 
FINANCIAL, LAND, & INVESTMENT 
| i Bs 
10 1  pgrtoutiared of Mauritius, Limit ed 1 


4 3 


20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 24 23 
Stk |100 | American Investment Trust, L. Pref..115 118 
Stk" }160 Do (Deferred receives no div. until 

5 % has been paid to Preferred)211 1:4 

10 4 Assets Realization, L. S 6 64 

10 | 2 Australasian Mort. and A; gency, L| 24 2] 

25 | 214 Austranan Agricultural .............- }116 119 

10; 1 |Australian & N Z Mort., I. sieht ae 

25; 5 |Aus. Mo rt. Land, and Finance. L. 16} 74 
Btk.|100 | Do 4 ¥ Debenture Stock ........... /102 103 

10 2 |British and American Mortgage, Bie: 2h 

25 | 2h|British & Australasian. T. & L. ‘Lim 4 4 

10 | 2 (British & N. Zealnd. Mt. & Agncy. L} o 4 

80 | 30 |Rritish American Land.................-| 30 82 

B | 2. [Gamnde Company. oieess cccgsscs-secconeys | $4 36 
5 | 6 \Canada North-West Land Co., Lim} 3} 4 
1 1 \Central Argentine Land ..... 1g 2 
5 1 |Col. Invest. & Agency of N t. Zeal, L. | 14 19 

20 | 5 |Credit Foncier Egyptien .............. | 5s 64 
100 |100 | Do Land Mortgage Debentures ...| 85 ‘£6 

69 | 10 |Credit Foncier of Mauritius, L imited| 9 10 
Stk./100 |Foreizn, American and Genera)| 

| Investments Trust, Lim., Pref.. |'14 116 
Stk.|100 | Do Deferred ..... + sessesseees [LOL 107 
Stk.|100 | Foreign and Col. Gov. Trust, L. Pref | 1219124 
Stk.}100 | Do Def. receives no divd. unti’| 

5 % has been paid Preferred.../1-3 126 

Stk |100 (Governments Stock Investment, L.} 83 86 
14 IIE, con anactsccansscnacesviceront 234 24 
1 | 2\Imperial Property Investment, Lim}) 5 = 54 
10 5 (International Financial Society, L 43 4§ 
4\London & S. African EXD. wes serseses 74 72 

5 | 8 |Land Corporation of Canada, Lim..{ 1} 2 

17}; 23 Land Mortgage of India, ny 4 - 
100 |100 | Dod % Debentures.............0.000+- 10u 102 

203) 5 /Land and Mortgage of Egypt, Lim| 1} 2 
100 |100 | Do5 % Mort. Deb. (red. in 36 yrs. * 90 

60 | 10 |Land Securities, Limited.............. | 3 3 

2 10 |lowa Land ...... ‘ if 11} 

60 | 6})/London Financial Associati on, Lim } 13 

10 | 1 |Manitcba Mortgage and Invest., L} 71 

10 2 |Mauritius Land, &c., Limitea........ 34 23 

60 | 50 (Municipal Trust, Limited, Ordinar)| 30 32 

10 | 10 |Natal Land & Colonisation Co.,Lim.} 4} 4} 

5 | DS F PRMIOIO vs cicnccsdecciceees 6} ¢3 

10 | 1 |Nat. Mort. & Agency of N. Zealnd, L ery 
100 160 New Brunswick L. and Lumber 5 oe 

10 iNew S. Wales M. Loan & Ag L. 14 13 

10 3) N.Zealnd.Grain Agncy,& Merentl., L ss 

25 | 24 New Zealand Ln.& Mere.Agency,L {| 4 44 
100 |100 do Perpet. Dec. 4%..... 93 95 

10 3 \N Zealand Mort. &Invest.AssoctnoL | eu fee 

10; 5 |N. Zealand Thames Valley Land..| 2 3 

25 | 5 |New Zealand Trust & Loan, Limitec | 144 15) 

25 | 26 Do Preferenee ......... | 25 29 

8| 38 |Newfoundland Land, Li 5 i; & § 

Stk |100 |North B ritish Australasian 1, wim... | 25 30 
Stk-/100 Do 6 &% Irredeemable Guarante ed] 88 935 

10 | 10 |Omnium Securities, Limited, A..... | 6 74 

ST Se: MND ici in chsciddisasusiiaies aldden castianserres i 

| 6| 1 |Otago and Southland Invest. Lim) 1} 2 

S8tk./100 | Peel River Land & Mineral, Limited.| 3 6 

10 | 2 {Queensland Invest. & Land Mort.,L | 3 3} 

20 | 10 |Railway Debenture Trust, Limitec/ 10 104 
100 {100 Do 5 % Debentures........ suceoes'| RUE 
Stk.) 100 Do 44% Debenture Stoc k.. eetpiceaail je 4 16 

10 | 10 |Railway Share Trust, _— Ai tT & 

20 | 20 Do B 6 ¥ Pre ference sian : 23. «74 

10} 2 |River Plate Trust Loan, &c., Lim... 23 33 

10} 2 |Scottish American Investment, L.| 3§ 38 
Stk.|100 |Scottish Australian Investment, L..}195 205 
Stk.}100 | Do 5 % Guaranteed Preference...|i27 J52 
Stk.|100 | Do6 % do do 112 117 

10| 1 |S. African Loan Mort. and M, » As, 

Limited.. ken faoxuvenaabe 

25 | 26 |South Australian. tis anilececegen@htaes eee | 62 €6 

10; 2S. Aus. Land Mort. and Ag., L. } 24 2} 
100 | 100 Do 44 % Debentures, == sites, ie 
100 {100 [Stock Exchange 4% Deb. ’81........ 1108 105 
Crt.}100 |Submarine Cables Trust.............. 1106 110 

10| 1 |Trust and Agency of Australasia, L | 33 33 

10; 10{ Do RN dea ocean conta | 144 154 

10} 10} Do 5% pref. Shares ...... 11} 124 

20; 5 |Trust & Loan Company of Canada... 44 43 

90 |B | DO NOW o...sscssescersovecroessensserescer| 2 2 

10 | 5 |Union Discount of London, Lim., fg 6 
200 |100 [United States Mortgage 6 % Sterl.!101 103 

BO | 30 |Van Diemen’s Land ......... -| 16 20 

‘ \ 

CANALS AND DOCKS, 

20 | 20 | Alexandra(Nwprt.&S. W1s. enamel! 16 17 
100 }100 | Do 4 % Per. Debs Stock...........000 | 97 100 
8tk.|100 | Birmingham Canal................5 {113 216 
Stk./100 |East and West India Dock . ..| 65 70 
Stk./100 | Do4 % Debenture Stock.. Lae .. 104 106 
100 }100.|Grand Junction Canal ........ .|113 115 
Stk.j100 | Ltull Dock rapcasiaeiinilanncaguten «| 47 50 
Stk /100 | wo 4 % Debenture Stock .. see LOC 102 
Stk.|100 | Do 44. "4 .../105 107 
Stk./100 |London and St Katharine Dock......| 39 41 

w.|103 106 


Stk./100 | Do Debenture Stock, 4 %......... 
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eld Closing 
4\/3 
Sila Name. Prices. 
be 
Stk.|100 |Lndn & St. Kath, Dk. 4} % Pref. ... 1€3 106 
Stk.|100 | Do 44 % New Preference 99 102 
Stk./100 | Do 4} % -- 94 7 
Stk.|100 |Millwall Dock . | 83 36 
Stk. }100 Do P reference e, ah es eves LOU 203 
Stk.|100 | Do5 % Perpetual Preference ...... 114 117 
Stk.}100 | Do5 % - Debenture .......127 130 
10 | 10 |Newhaven Harbour 4 % Guar. ....... 10 12 
Stk.|100 |Regent’s Cana),City and Docks Rail; 90 92 
Stk.}100 |Southampton Dock  .........s+:eeeeeeee 30 33 
Stx.\100 | Do 4} % Debenture Stock............ 100 105 
20 | 20 |Suez Canal Shares .............. ..| 843 35} 
Stk./"00 iSurrey Sommercial Dock _........... 66. 150 155 
GAS. 
10 | 10 jAlliance & Dub. Consums. max. 107% | 194 203 
10} 10{ Do7 x 13h 144 
20 | 20 |Bahia, fimitea 264 274 
5} 5 Bombay, Limited 6t 7 
5 4 Do New 5 54 
Stk.|100 {Brentford Consolidat 218 223 
20 | 20 |Brighton and Hove Gen. Orig. g. 39 At 
20 | 20 British CR BIO vncdaccccccicuceccvadans | 44 46 
10 | 10 |Buenos Ayres (New), Limited........ 14} 154 
100 | 100 Do 6 % Debentures _............000+ L68 110 
20 | 20 |Cagliari Gas and Water, Limited.. | 24} 25 
SEED PONT II oovscnccececcceseecsesestescecal } €8 273 
Stk./100 { Do New Stock ............ccceccesee oe | 202 207 
Stk.|100 Do 44 % Debenture Stock ........ L113 138 
20 | 20 |Continental Union, Limited ........ 42 43 
20/14 | Do New, 1869 & 1872.............000. 284 294 
20 | 20 Do7 % Preference "5 7 
10 | 10 |European, Limited....................... |} 22 23 
10 | 74) Do New 1:6 17 
10}; 6| DoNew 1b 113 
Stk./100 |Gas Light and Coke A, Ordinary .. 36 239 
Stk.|100 | DoB, 4% Maximum ............-... 35 «90 
Stk.|100 | DoC, D, &E,10%P ferential...| 50 255 
Stk.|100 | DoF, 5% ae 14 119 
Stk.}1€0 | Do G, 4% _ re 65 !70 
Stk.j1c0 | Do H, 7 % Maximum.. | 54 ‘57 
Stk./100 Do J, 10 % Preference ....... 48 253 
Stk.|100 | Do4, % Debenture Stock........... 19 112 
Stk./100 Do 44 % _ 17 120 
Stk.}/100 | Do6é % 59 162 
10 | 10 |Hong Kong and China ninciniaenian 20 21 
Stk.|100 |Imperial Continental.................... i4 217 
5 | 5 |Malta & Mediterranean, Limited 5} 64 
84} 24|Mauritius, Limited ' 4 2 
100 |100 |Metropol. of Melbourne 8% ‘Deben.| 10 112 
20 | 20 |Monte Video, Limited . A Fs Ql 
5 | 6 {Oriental, SN cittoiceeekaeee vt 93 
Bt MAE. i iicaieniiccanscanatsinanens 8} &3 
DE Bi ar ae BN edcincasccsccccracanamnas 14 28 
5 5 |Ottoman, Limited ...................0... 6 7 
10 | 10 'Para, Limited .............. .... 4 O«O5 
20 | 20 |Rio de Janeiro, Limited .... | 3:4 25} 
10 | 10 {San Paulo, Limited .................... 1.6 17 
Stk./ 100 iSouth Metropolitan, A ................. | 87 292 
SMIID: F.MEN sidicceadstiinbinsadaesauiinipiergneiedincsaanes } -3 .37 
Stk./100 Do Perpetual 5 % Debent. Stocl} 8 131 
5 5 |Tottenham & Edmonton Gas Ligh: | 
| and Coke Original ................. | M4 U4 
{ 
WATERWORKS, 
| 
20 | 20 Antwerp, Limited ..............ccccccee |} 184 194 
} Stk./L00 Cheisea, Ordinary ...... cooees [219 224 
20 | 20 City of St. Petersburg, Limited ..| 4 1 
De b AO Ge WIR G as cv entindierdencactctadadchtace 3} 9} 
| Stk. /100 [East London. ........c.cccsesccccescceseece 1i93 :98 
60 | 60 Grand Junction Maximum 10 % 1119 124 
Stk./100 |Kent savsecevessessescecooessecs 1225 40 
10| 7 Kimberley, SII. ccciesencongeisinck | 123 12 
} LOO |100 |Lambeth Maximum DO wcstcicnnictee 16) 
} 100 {100 | Do7s %... 1.75 180 
Stk. | 100 Do 4- % De benture Stock daiseinian Lit 1313 
100 |100 iNew River, New .........ceccccccsccsceess |329 344 
Stk. 100 | Do4% Debenture Stock diniconedies (12 115 
Stk.,100 | Do Debenture Stock B. woof 320 118 
20 | 20 Odessa, Limited, A 6 % Preferred . 43 &% 


100 109 |Pe rnambuco lst Debenture Seed 101 103 

















20 | 20 Shanghai, Limited ....................... 
Stk. |100 Southwark and Vauxhall, Ordinary \72 77 
10 | 5{| Do New Ordinary | 94 203 
| Stk.!100 West Middlesex 1258 263 
SHIPPING 
20 | 16 \African Steam Ship winteondvcinidiinnant 4 6 
15 | 15 |Amazon Steam Navigation ...... 7 8 
20 | 14 |Castle Mail Packets, ‘Limited | 114 124 
20 | 10 Cunard Steam Shipping, Limited . 2} 3} 
SS bMS coi casegeintaiiish das eecencenteivewssanes 8b 4 
15 | 15 |General ‘Steam Navigation ............1 6 8 
10} 10| Dod % Preference ... 6 8 
10/10| Dod %, 1877 .. a 
6} 5 |Merchant Shipping, , Limited ......... fis 
10 | 10 |National Steam Ship, Limited ...... i & 
10 | 6 |New Zealand Shipping, Lim.......... pea 
10 | 10 |Orient Steam Navigation ............... 63 7 
60 | 50 |Peninsular and Oriental Steam ......| 60 62 
Bl Se |. Il, BOO dntcedinnectaraciesenensies 22§ 23) 
3 River Thames Steam Boat, L.. 0 4 
4 Do do Preference  ..........0..000- 0 4 
10 | 9 |Royal Exchange Shipping, Limited} 1 14 
00 | 60 |Royal Mail Steam .........cccsseeeeees | 45 48 
10 | 10 |Shaw, Savill, and Albion, Lim....... a be 
20 | 20 |Cnion Steam won Limited ............, 14 15 
20|10/ Do New .... 6} 7 
10 | 10 | Union Steam Ship ot New Zealand 114 12 






































TEA AND COFFEE. 
5 | 3 Closing 
a a Name, Prices. 
80 | 20 Sa oe ee 
20 | 20 |British Indian Tea, Limited .........) 4 14 
20 o Darjeeling Tea, Limited ...ccccs00.| 24 26 
10 = 0 |Eastern Assam, Limited . 4 3 
20 Jorehaut Tea, Limited ....... 40 12 
10 10 Lanka Plantations, Limited 44 5k 
10 | 10 |Lebong Tea, Limited .. ws} 11 124 
10 | 10 |Luckimpore Tea Co. ‘ot “Assam, - 4 5 
10 | 10 |Ouvah Coffee, Limited ecccovesconse | 3] 
10 | 10 |Upper Assam Tea, Limited ............ 1 
BRITISH MINES. 
| 
“used | & | Pala N — 
ris x aid. ame, 
Issue. | 5 Prices. 
| 7 
10,240 6 | 1 |DevonGreat Consols,L| 2 2} 
6,144) ... | 4/2/0 |East Caradon .. coe cee 
2,048) ... |5/19/0 |East Lovell.. eiesedd | gun” has 
15,000, 4 | 4 |Great Laxey, Limited...| 94 10} 
18,000} 1| 18/ |Hingston tpn: S coe cee 
9,000] ... |7/11/0 |Marke Valley ... ..... onde 
12,000) ... | 24/6 |Prince of Wales ...... one tne 
50,000} 1 1 |South Caradon, Limited > 2 
6,123) ... |7/10/0 \South Condurrow ...... 74 8} 
4,500) : 10/17/0|South Wheal Frances...; 8 9 
6,000) wes |12/2/6 |Tin Croft... den edeseous 8 
16,000) 43) 4} | Van, Limited... a 
6,000} ... {7/15/0 | | West Bassett .. ceeees 4 
1,200) ... |30/10/6|West Wheal Seton | 
6,144! /9/6 \Wheal Bassett ...........] ch 7% 
| 16 17 





a Grenville ......... 











COLONIAL AND FOREIGN MINES, 





160,00| 1 
35,000) 2 
180,000} 1 
64,889 10 
120,000) 1 





1 
2 


Hi 


a Gold, Limited 
|Alamillos, Limited ..... 
|Almada & Tirito Consol 
| Silver Mining, Lim 


10|Anglo-African Diamond 


1 
78 
2 
2 


a 


— BORO e et OO Oe OO 


| Limited .........00- 
|Asia Minor, Limited . 
|Australian .. eocetecs 
|Bratsberg Copper wea 
|Canadian Copper, anc 
| Sulphur Limited .. 
|\Cape Copper, Limiteo 
\Chontales, Limited ..... 
‘Colorado United, Lim.. 
\Copiapo, Limited 
\Devala Moyar Gold 
ee 
| Eberhardt, Limited,Ord 
Do Preferrei............ 
Fortuna, Limited.. 
|Frontino and Bolivi: 
Gold, Limited ..... 
\Indian Consolidatec 
| Gold, Limited ..... 
Kapanga Gold Minin; 
Limited .......0.0... 
Kimberley North Block 
Diamond, Limited. 
La Plata Mining an 
Sm:lting Limited 
Linares, Limited 
Mason and 
Limited . 
Mysore Gold” “Mining 
{ BRR: rcsccctactncs 
|New Chile Gold, L...... 
|New Emma Silver Min 
ing, Limited ........... 
|New Potosi Ordinary .. 
Do do 
Do 10 % Preference . 
Panulcillo Copper, Lim 
Pestarena United Gold 
Limited . 
Pontgibaud Silver Lea 
Mining & Smeltin, 
Port Phillip, & Colonia 
Gold Mining, Limitec 
Richmond Consolidatec 
Mining, Limited . 
Rio Tinto, Lim., Mort 
gage Bonds, 1880 .. 
Do 5 % 2nd Mortgage 
Do Shares 





' |Ruby and Dunderberg 


Consoltd. 
Limited . 
Scottish Australian, a 


ae 


Do New ....... 

Sierra Buttes “Gole 
ra 
Do Plumas Eureka... 

St John del Rey 
Limited ............ 

Tharsis Sulphur, anc 
Copper, Limited ...... 


Tocopulla Copper, Lim. 
Tolima, &., A Shares.. 
United Mexican, Lim... 
Wentworth Gold Min., 

Limited ... ........ 


Yorke Peninsula, Lim. 


Do Preference .,,...... 


x + 
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3 34 
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r 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue past Half- Dividend per Receipts. ’ 5 ecrerate 
Capital Year. Cent. per An. bo ' Cast aig Aggregate Miles O 
ae — —_—- 5 See ne «% © | Receipts of Half- pea 
Exp’nded tet ‘2nd | Ist S ES £8 ze 3 Por 12.2] & in 
T ananal “rose Ps ist zn Ss ilwe 5 122 | Zg8 3 2 “> Year, 
exTeased Traffic ing Bx-| Fixed Hit, Hilt. Hit eee « | of |S8s| om ES | Mile. 2%! ¥ 
Lines Re- Man Charges. of of of 3 ae -23 a3 2% es 3 pee abbas cial 
ceipts. P ot 1884 1884 1835 = af ised] & = eG 7 1856 1885. | 18£6. ; 1885, 
—— —- ee eT et 1336 | £ | & £ | & £/é\é ‘ . 
. 7 . aa 4 6 - Belfast and County Down Feb.26 893 462, 1,355) 1,236 4. | 20-52 10,301 10,283) _ 68 63 
2,059,610 819 43,818} $2,257 2} 3 2% Belfast & Nrthn. Counties 26, 1,695 1,663, 3,273) 3,073) 14,276; 2, ... vee or 1564) 136} 
89,162,742 1,424,325 637,627] 53),368 5 |4 4 (‘Caledonian ............ 23) 14,707 “eo eet 54,323 = oe 65, 99) a oe Hayy Le 
229.599 ° 8L7 50971! 41,229 nil. |nil. nil. Cambrian wo... 2‘ 1,271) 1,470 2,741) 2,710) 22,748) 15 8 21,090, 21,000; 282 | 178 
6'203/392 e33'216 1¢8,145| 935323. 3 2b FURMeSS oe... cceccesesseeseeses 22) 1271 726 8,535! $003 14,733, 61 93} 6275, 74,716 139 | I39 
12,760,801 5471947 2751625| 179,158 42 44 4 “Glasgow & Sth.-Western| 27) 6,445 12,616 19,052 18,391) 33,190/ 54100 | 75,410 75,249, 343) 331 
40,303,602 1,652,674 922,810, 702,463 3 3} 3} Great Eastern 23 26,393) 31,825, 53,213 56,216) 40,930; 56 63) 500,835 491,609 1,043 | 1,036 
$5,167,228 1,775,537 1,057,043, 558,953 3} 6 3 Great Northern 23; 23,518; 47,438, 71.006, 67,533 37,001) 76 112 | 600,430, 594,114 953 | 949 
| 6,885, 0u6 30.152 166, 805| 78,322 ij 43 44 Great Northern (Ireland) 26 5,460 ane 10,856, 10,027 —s 23,100, 82,566 rea 3024 467 
5,126,495, 157,146 80,8923} 73,876 1 1 14 *Greit North of Scotland 27; 1,939; 3,325) 5,314) 5,331 6,437) 18 473 20,920 21,025) 3024) 302 
77,943,865 345,651 204,093) 57,218 4} | 434 Gt. Southrn.& Westrn.([.)) 266,149) 6,077 11,226, 11,1F2) 13,76z) 22 985 99.931 101,725) SIL | 486 
33,031,659 3,715,742 1,869,832 1,453,953 5 7 4} Great Western ............... 23) 48,459 78,650 127,10) 131,960 21,367) 53 233) 1,152,590 1,184,560) 2,383). 2,317) 
99,267,595 1,805,923 1,918,610| 548,781 4 | 4% 34 Lancashire & Yorkshire 23° 22.797 42,634 65,431 67.037 77,473) 132 101 | 588,929 — 603,297; 4964| 496) 
98,613,577 4,888, 329'2'520,043|1,373,481 6 | 74 6 London & North-Western| 28. 59,895 117,460 177,266 178,174) 52,032) 93 ube 1,379,916 1,403,999 1,901 1,792} 
93,282,742, 959,530! 488,992| 381,018 2 | 7 | 24 Lon., Brightn., &S. Coast) 27, 21,123 9,501, 30,629 32,114) 50,975) 67 119 | 281,987, 284, ae 459 | 455 
6,9 .1,870 1,356,865 800,91, 373,101 4 | 4 | 3% London & South-Western 23° 30,794 17,395 48,188 50,515 37,648) 53124 39) 162 eee oer i734 
25°793,783 559,618) 311,181) 255,024 nil. nil- nil. ae Chatham,& Dover 28 13,780, 4,953, 18,733) 13,715 142,666 107, 18h, 167,277 167,565) 1754 175 
1,792,730, 6),1°6 37,35"} 11,536 3} 8k 34 Lon. Tilbury, & Southend 25) 1,453 657 2,120 2,2 33,575) 36 147 aie 2 91S 6l! on 49 
26,422°144 9021905 4871924) 487/946 4 4 nil Man., Sheffield, & Lincoln 28) ve | 34,453, 35,592) 80,333, 12) 55) 305,941) 319,469) 2874 287) 
852,940 64,782 23,208) 1,835 8} 9 7% Maryport and Cariiale...... 23; 472, 1,458, 1,026; 2,088) 20,727) 47 162) 16,821, 18,0 1) aly, a 
10,915,362, $03,274 132,944) 124,992 5 5 4 Metropolitan .............000. 23 ane oe 11,920 11,724'303,547) 557 108 | 102,757, 93729, 214) 19 
7,662,580 205,3(9 98,056) 111,241 nil. nil. nil, Metropolitan District ...... 2s) woe | 7.276) 7,221) 537,723) 56) 40$ 69,188 66,046) =18 | 18 
76,400,732 3,523,069 1, 87 +,820,1.091,355 5 53 4} Midland ........ 23° 35 5,955 101,173 137,123 15),806 59,63 107 i123 1,158,272 1,192,805 1,281} 1,263} 
4,706,914, 193,219 '104,810| 647,010 3. 3 3 Midland Gt. Western a ot I ed I I gd 
33,140,892 1,260,223. 630,957; 697,694 34 44 2 ‘North British 23 14,106 32,345 46,402, 47,593. 33,457, 46 892 183,123 187,862! 1,003) 1,003} 
57,683,854 2,054,005 1,374,115| 739,129 6} 7 | 63 North-Eastern ..... Bi 25,199 73,20 103,400 109,811 33,154 67 149 907,935 947,856 1,537) 1,5354 
8,964,707 239,764 114 us| 49,132 74 74 74 North London .... 23; 6,327 2,909 Z 236 nore $23,234 691 179; 75,493 77,938 if 12 
. vail 28: i 0,556 0,274 oa oo? a9 ayn J 
7,802,839 $25,307 152,520] 111,666 3} 4 3} yo poenagiion Rail 38 . - 440, 1,532) -. |-. | 93 | 206882) 103,848) 9 | & 
1,890,209 82,162 87,357! 27,695 10 110 10 Rhymney wvccccccccccee) 22 oes ose 3,394 3,015) 21,240 82185} 27,744 = 24,493) ALR AI 
22,323,707 990,176 521,228) 886,051 3} 6 3 South-Eastern ...........| 27 18,208 10,623 23,829 29,044 57,311) 71119 249,249 258,082, 408 885 
8,035,261 405,357 206,811) 111,07316 14 15 ‘Taff Vale. 20) oes ve =| 14,04L, 14,270) 33,721) 153.2424 92, 92 
j | } 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
peal : ee bie : — : ease } ane sceipts, tal Receipts 
Receipts. | Total Keceipts. | a) Receipss. — Total Keccipts. iain Receipts. ‘a a. neceigee 
; Week | ——.- Wee ie 5 | Name. inding 188§- -5| 1885-6. 1884-5 
Name. Ending! 1885-6.1334-5; 1885-5 1884-5 Name. Ending, 1835-6 1884-5 ) 1835-6. 1884-5 Ending 1886-8 1884-! | 1885 -6. 7 5 
| - Co-ONIAL. | g £ | 2 £ C. Urug.of M. Vid aa 23 4,35.) ame 93,535 103,677 oe 11 $3,483 86,322) 492,834 487,887 
i Bmby.B.,&C.1. Feb 27, 59,491 62,233 462,718 449,698! Dutch Rhenish.,. Feb. 2.) 4,524 5.316) w. aa a aN \ 
Uanadi’a Pacific! 21, -0,007 2420 14,89 + 136,009 Eastn, of France 11 C0 10a Oe a0 —— Chic, Mil & 3. P. Feb, 13 745400, a8 678! 438,400: 438,642 
st Indian ...... 27, 99,361 85,819 723.572. 639,388 La Guaira & Car.'Jan. 23; 1,397} 2,212 9,33! ‘ "| tht ae BY i = leant aetees oan asian 
G. Tk. of Canada 27, 74,65) 70,564 637 263 618,457) Weridnal. Italy..* Sept.12 30,55 20 29,400 ves tes Chic.&North W = 13 79,250 45,720 415,500 410.506 
Gt. Indn. Penin... 97 77,431 $3,352 614,922’ 613,334! Mexican .......... Feb. 27! 12,100! 16,000 95,900 116 200 Denver &RioGra 13 22 217 19,765) 122,860 120,598 
| Madras ............ Jan. 3), 14,158 15.436 £3,253) 61,79) Nthu. of France.. 11/100214,215013, 649,078, 653,926/Einots Dentral.| = 13, 56,480 a sas 515346 240718 
| Oude & Rohiknd Dec, 19, 8,175 10,023 226,255 193,107/ Ottoman ......0... Feb. 13! 3,243, 3,422 21,758 27,114 Louisv.&Nashv. LS ee'ann arann| aaaael TAael 
ko he 31 41/616 36,392 577.5 0 433724 Paris & Meditr...* 18 215920 236930 gyre on toe ‘ 13 za. 7 oe < 2,229, 70,392 
. ; vane) F'3)2 yaa 208 : ie 218 123010 759,440 824,520 North. Facilic,...|Jan, 96,15 = was 
South Indian.....Jan. 16 6393 53) 16,255 14,796 Paris & Ocleans.. 18 118718 1 ‘ Ohio & Missisip..|Dec, 62,580 53,615) 735,922 740,592 


2,436| 2,599 


3,409 


Recife &3.Frisco Janu. 2 
87} 3myn & Cassaba.. Oct. 4 
it 3th. Austrian..* Feb. 18 65,564 6° 
57 57,759 — 


FOREIGN. 


Bu. Ayr. G. Stn... E. Linest} ) 


39,101 Penn., 

DoWsn Linest} 5 
St.Louis& SanF.' Feb 
Union Pacific ...| Dec. 


36,299 
419,204 433,130 
47,998 538,486 


2.175 


3,507 


'809336 753865 /9,123,005 9713282 
80,590 9068 
503145 


Dec. 


13' 13,589. 12,044] 
46969 463916 | 5,135,034 


Feb. 21: 19,73) 
Bu.A. Ensenada.. 23; 3, 
Bu. A. & Rosario.. Jan. 31 
cent. Arg., ; 


20,033 5738 
2,676 24, 
733 = =1,68% 1 


533. 577,7 
29,95 
7,857 stn. of France..* 18: 
South Italian ... { 


t Net : Receipts. 


wey 
7,501 


* Vearly from 1st January. tt Inc luding Rajputana—Malwa lines, 


STOCK 

EXCHANGE (Broker) wishes to take a two or 
three roomed OFFICE, sharing expense with another 
desired.— 
and 











STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA. AUSTRALIA, &c. 
SPECIAL RETURN TICKETS. 

Fortnightly. 


member. Partnership not immediately 
Address X. 0., care of 
} Simmons, 1 Pope’s Head alley, 


-NOVIC E.—Now ready, price ls, 


Messrs Leathwait 


E.C. 


ARGENTINE REPUBLIC: 


_ 
TH on beast aor s . Departures for— 
FORCED CURRENCY & GOOD CONTRACTS. CALCUTTA, MADRAS, From Tilbury, 


CEYLON 


Wednesdays,12.30 p.m, 


By JOHN MORRIS, Esq. 


a London :_ Effingham Wilson, Royal Exchange 


NOTICE.—Now ready, price Sixpence. 


y 
(JON CEALMENT UNV ELLED, 
~ The Sir Rowland Hill Committee, a Tale of the 
Mansion House. By PATRICK CHALMERS (Fellow 
of the Royal Historical Society), Author of “ The 
Adhesive Postage Stamp.” 
London : Ef fingham Ww ilso1 n, Roy al Exc hange. 


MACMILLAN’S MAGAZINE, 


No. 317. For MARCH. Price 1s. 
CONTENTS OF THE NUMBER. 





and } 
CHINA, STRAITS, JAPAN ) FromBrindisi,Mondays 
From Tilbury, 
Thursdays, 12.30 p.m. 


peemaY. water From Brindisi,Mondays 
M EGYPT, ADEN, i ‘ 

GIBRALTAR, and MALTA. | Weekly (Wednesdays). 
Offices—122 Leadennall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 


ILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 


~ Bubligations, PENINSULAR AND ORIENTAL A MEMBER OF THE 


SYDNEY, MELBOURNE, 
ADELAIDE, 


THE MERSEY DOCKS AND 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 


; MONEY on the security of their Bonds, for various 
| periods, at the option of the lenders. 


For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretary 


K XC i ELE NT COPIES of the actual, 
natural Handwriting, also of Drawings, Music, even of 
elaborate Sketches, Programmes, Plans (up to Double- 
Elephant size), Shorthand, and Tyre Writing 


ai j : s in brilliancy. Samples, tariffs, and estimates on § are quickly 
I. William Lloyd Garrison. By Goldwin Smith. plication. and cheaply 
lI. The Province and Study of Poetry. By Francis THE PATENT SILVERING 3 COMPANY Mimited), produced 
T. Palgrave, Professor of Poetry in the Uni- | —————————_ — - ————— | by the 
versity of Oxford. T in permanent black, &c. Very fluid ink, used with ordinary 
Til. A Holiday : Sonnet. | (jILT CHIMN EY- GLASSES, COR- aod ieee. : tae »-Circulars a ie by me » lette _ sec 
: | the House of Lords, Sc, AUTOCOPYIST CO., “| ONDON 


NICES.—OVER-MANTELS IN HARD WOOD. 
Old 


IV. Scbastian Van Storck. 
V. The Office of Literature. 


3y Walter Pater. MANCHESTER. 


WALL, LONDON ; and 5 *RINCESS-ST., 


Stevens 


Latest designs. Moderate prices. Best quality, 


VI. Victor Graham. | frames re-gilt. Old Glasses re-silvered. 
VII. A Century of Books. | THE PATENT SILVERING COMPANY (Limited), 
VIII. In George Sand’s Country. By Miss Betham- 10, 12, and 14, Lower Kennington lane, London. 





JOSEPH GILLOTT’S 


Edwards. 


IX. The Socialistic Tendencies of Modern Demo- 








er. ~ Seng G. C, Brodrick, Warden of 
Merton College, 
Seceniiina and Co., London. STEEL PENS. | WRITING 
Pome a4 aoe a of all | Sold by all Stationers throughout the World. AND 
an , manuscript | MED —_= COPYING 
or printed, use | — oe —- 1e7e. wit 


STONE’S PATENT BOXES. 


A SAMPLE BOX, with illustrated Catalogue of all 
sizes and prices, sent by PARCELS POST to any 
address in the United Kingdom on the receipt 
of 28 6d in Stamps or Postal Order, payable to 


HENRY STONE & SON, 


Manufacturers and Patentees, | 


BANBURY. | 


WETELAWS TE TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 

Final Revised Editions of 25,000 English, 42,600 German, 6 
words in all; 40,000 Dutch words (new) ; 22 500 English words ‘arranged 2 
with the whole width of the quarto page for filling in phrases. 
Quotation Tables, &c. 


Tue TeLcecrapn Cypner Orrice, 24 Throgmorton street, E.C.; Spottiswoopk & Co., 54 Gracechurch 
street, E.C.; Parmer & Howe, Manchester. 


68,400 Latin, &c.=136,000 
5 to the page, 
Quantity and 


——— 
—— 
TS 




















